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The U.S. Balance of Payments: 
Fourth Quarter and Year 1970 

The liquidity deficit was $0.6 billion 
in the fourth quarter, about the same 
as in the third. For the year 1970 there 
was a sharp improvement in the re
corded liquidity balance, but after ad
justing for special financial transactions, 
estimated outflows of U.S. funds to the 
Eurodollar market, and the 1970 alloca
tion of SDR, the underlying liquidity 
deficit was $4.8 billion, slightly larger 
than in 1969. 

The official reserve transactions bal
ance worsened in the fourth quarter. 
For the year it shifted to a record deficit 
of $9.8 billion from a $2.7 billion surplus 
in 1969. The change mostly resulted 
from an easing of monetary conditions 
in the United States relative to those 
abroad. 

The balance on goods, services, and 
unilateral transfers improved in 1970, 
mainly because of a substantial rise in 
the merchandise trade surplus. However, 
there were Increases in U.S. corporate 
net capital outflows, in net outflows on 
U.S. Government grant and capi
tal transactions, and in other private 
and foreign capital net overflows (other 
than liquid liabilities). 

L HE U.S. balance of ]ja.yments on the 
liquidity basis was in deficit by $3.8 
billion for the year 1970. This was an 
improvement of $3.2 billion from the 
$7.0 billion deficit in 1969. Excluding 
the first annual allocation of SDR 
amounting to $0.9 billion, the deficit 
was $4.7 billion in 1970. In the fourth 
quarter, the liquidity balance, season
ally adjusted, was in deficit by $0.6 bil
lion ($0.8 billion excluding allocations of 
SDR), a slight improvement from the 
comparable third quarter balance. 

NOTE.—Leonard Campbell, Richard John
son, Nancy Keith, George Kruer, and Russell 
SchoU also made significant contributions. 

The balance on the official reserve 
transactions basis shifted to a record 
deficit of $9.8 billion ($10.7 billion ex
cluding SDR) in 1970 from a surplus of 
$2.7 billion in 1969. In the fourth 
quarter, it was in deficit by $3.3 billion 
($3.5 billion excluding SDR), seasonally 
adjusted, a deterioration of $1.5 billion 
from the third. 

The liquidity balance 

The liquidity balance is intended to 
be a broad indicator of potential pres
sures on the dollar resulting from 
changes in our liquidity position, and is 
measured by changes in U.S. official 
reserve assets and in liquid liabilities to 
all foreigners. However, this measure 
has been distorted by special financial 
transactions—mostly shifts of funds 
held by foreign official agencies and by 
international and regional organizations 
between liquid and nonliquid categories. 
Such shifts represent no real change in 
our underlying position. In 1969, the 
liquidity balance was also distorted by 
flowsof U.S. funds—mostly unrecorded— 
to the Eurodollar market, which were 
returned to the United States through 
the foreign branches of U.S. banks. In 
1970, distortions due to such flows were 
much less important. 

Special financial transactions had a 
favorable impact of $0.4 billion on the 
liquidity balance in 1970 compared with 
an adverse effect of $0.6 billion in 1969. 
Outflows of U.S. funds to the Euro
dollar market, mostly through un
recorded transactions, apparently 
dropped steeply from an estimated $1.9 
billion in 1969 to only $0.3 billion in 
1970. (Errors and omissions above a 
"normal" $1.0 billion outflow are taken 
as a rough indicator of such Eurodollar 

flows.) These favorable shifts of about 
$2.6 biUion, together with the $0.9 
billion initial SDR allocation, more 
than accounted for the $3.2 billion 
improvement in the recorded liquidity 
balance in 1970. The underlying liquid
ity deficit in 1970 may have been about 
$4.8 billion, slightly larger than the 
$4.5 billion underlying deficit estimated 
for 1969. 

Favorable developments in 1970 in
cluded a $1.5 billion increase in the 
merchandise trade surplus and a $0.6 
billion decline in net U.S. purchases 
of foreign securities. These changes were 
more than offset by a $0.7 billion 
decline in foreign purchases of U.S. 
securities, a $0.5 bilhon increase in 
net outflows of U.S. corporate capital, 
a $0.3 billion increase in outflows 
through bank-reported claims, a $0.4 
billion shift in other private capital, 
and a $0.5 billion shift in U.S. Govern
ment grants and capital transactions. 

In the fourth quarter 1970, special 
financial transactions had a net negative 
impact of $5 million compared with $70 
million in the third, and errors and 
omissions shifted favorably by $0.8 
billion. Adjusted for these transactions, 
the underlying liquidity deficit in
creased $0.8 billion. Adverse develop
ments consisted of an $0.8 billion shift 
in bank-reported claims, a $0.5 billion 
reduction in the trade surplus, and a 
$0.3 billion deterioration in U.S. Gov
ernment grants and capital trans
actions. These changes were partly 
offset by a $0.3 billion improvement in 
the balance on services, a $0.3 billion 
reduction in U.S. net ])urchases of 
foreign securities, and a $0.2 billion 
reduction in net outflows of U.S. 
corporate capital. 
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The "oj^iciai" balance 
The officiul reserve transactions bal

ance is intended to bo an indicator of 
immediate exchange market jiressurcs 
on tho dollar during the reporting ])c-
riod. In addition to changes in U.S. 
official reserve assets, it takes account of 
changes in both liquid and certain non-
liquid liabilitii's, hut only those to 
foreign official agencies. This measure has 
been distorted by some of tho sjiecial 
financial transactions, although usually 
to a much smaller extent than the 
liquidity balance. Shifts of funds by 
foreign official agencies between deposits 
in U.S. banks and Eurodollar deposits 
have also distorted this balance, but 
information about such shifts is frag
mentary. 

For tho full year 1970, tho official 
reserve transactions balance showed a 
deterioration of $12.5 billion from 1969, 
desjnte the imjirovemcnt in the re
corded liquidity balance. This shift 
was largely duo to a $14.9 biUion ad
verse swing in tho flow of foreign jirivatc 
liquid funds, from an $8.7 billion inflow 
in 1969 to a $6.2 billion outflow in 
1970.' Tho cliaiigo mostly reflected an 
easing of monotiiry conditions in tho 
United States relative to those abroad. 

Speculative pressures were limited and 
exchange markets were relatively quiet 
hi 1970. 

Outflows ot foreign private liquid 
funds wore $1.9 billion in the first 
quarter, negligible in the second, $1.5 
billion in the third, and $2.9 bilUon in 
tho fourth. They reflected the reduction 
by U.S. banks in liabilities to their 
foreign branches. Mainly as a result of 
the largo deterioration in the flow of 
foreign private funds in tho fourth 
quarter, tho official reserve transactions 
deficit increased to $3.3 bilUon from a 
deficit of $1.8 billion in tho third 
quarter. 

Major financial and economic 
developments 

U.S. monetary policy was very re
strictive in 1969, and U.S. banks found 
it difficult to compete for domestic time 
and savings dojiosits because of limits 
placed on interest rates payable on such 

1. If the recorded liquidity balance is adjusted to exclude 
changes in certain nonliquid liabilitips to foreign ofTicial 
agencies, it shows a deficit of $3.6 IMliion in 1970. The difler-
ence lictween that deficit and tlio olTicial deficit of $0.8 billion 
equals the $6.2 billion outflow of foreign private liquid funds. 
Tlie adjusted liquidity deficit sliows an improvement of $2.4 
l)iilion over lil6il. Tiiat improvement less the $14.9 billion 
deterioration in tlie fiow of foreign private liquid funds equals 
the $12.6 billion deterioration in the ofilcial balance. 

deposits under provisions of Federal 
Reserve Regulation Q. The banks 
therefore shifted their competition to 
the Eurodollar market where their 
branches were able to offer higher in
terest rates on deposits than the parent 
banks could paj^ in the United States. 
These rates were high enough to induce 
some foreigners to exchange their cur
rencies for dollars with the result that 
dollar reserves of foreign central banks 
were drawn down. 

In the fall of 1969 the Federal Re
serve imposed reserve requirements on 
U.S. banks' liabilities to their foreign 
branches above an historical base. By 
that time the banks had developed 
means of competing for domestic funds 
through the sale of commercial paper by 
bank holding companies. Further op
portunities for banks to compete for 
domestic funds came in Januarj ' 1970 
when the limits on interest rates paid to 
domestic depositors were raised, and in 
June when the ceilings on large short-
term CD's were suspended. 

As a result of these developments 
and the easing in domestic credit 
markets in 1970, tho banks' need for 
Eurodollar funds declined, and their 
liabilities to their foreign branches 
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dropped sharply, in some cases below 
historical bases. The branches Avere 
encouraged to use some of the funds 
to increase loans to foreign borrowers, 
and Eurodollar lending rates feU sharp
ly: the 3- to 6-month rate was 7 percent 
in December 1970 compared with 11 
percent a year earlier. Foreign business 
enterprises, faced with relatively tight 
credit conditions in their own countries, 
sharply increased borrowing in the 
Eurodollar market, and converted the 
dollars into local currencies. As Euro
dollar lending and deposit rates de
clined relative to local rates, the 
incentive for private foreign residents 
to shift into dollars declined. These 
developments accounted for the large 
shifts of liquid dollar holdings from 
foreign i^rivate to foreign official ac
counts. In order to slow down these 
shifts the Federal Reserve in November 
amended its regulations in an attempt 
to discourage U.S. banks from further 
reducing liabilities to then- branches. 

The United Kingdom had substantial 
dollar reserve gains as large amounts 
of Eurodollar funds were drawn in by 
relatively high interest rates and by 
renewed confidence in sterling. These 
reserve gains were used to liquidate 
official debts. Germany's reserve hold
ings of U.S. dollars also rose sharply 
through most ot the j^ear, reflecting 
the effect of high local interest rates 
resulting from credit policies designed 

to control inflation. Canada, Japan, 
France, Italy, and a number of other 
countries also had significant increases 
in dollar reserves. The large increase 
in Canadian reserves was a factoi in the 
decision of the Canadian Government 
to shift temporarily from a fixed to a 
floating exchange rate at the end of 
May. 

The changes in U.S. monetary con
ditions relative to those abroad and the 
resulting shifts in foreign dollar holdings 
primarilj'' affected the official reserve 
transactions balance. However, both 
the liquidity and official balances were 
infiuenced by other developments here 
and abroad. The sluggishness of the 
domestic economy was reflected in re
duced capacity pressures and slower 
growth in domestic demand for foreign 
goods. U.S. imports (after adjustment 
for temporarj'^ distortions due to strikes) 
rose at a somewhat slower rate in 1970 
than in the 2 preceding years. The 
growth of output in foreign industrial 
countries also slowed during 1970. 
After a fairly large advance in the first 
quarter, foreign production remained 
nearly stationary during the rest of the 
year, and this was a major factor in the 
leveling of U.S. exports in the second 
half. 

World trade was affected by excep
tionally large price rises in late 1969 
and 1970, reflecting worldwide infla
tionary tendencies. Both U.S. and for

eign wholesale prices rose sharply (chart 
15). However, during 1970 wholesale 
prices of manufactured goods in the 
United States apparently increased 
less than the average of the dollar 
equivalent of wholesale prices in for
eign industrial countries. (The foreign 
indexes are adjusted for changes in par 
values and weighted by their share in 
exiiorts of manufactured goods.) Unit 
value indexes of U.S. exports and im
ports of finished manufactures (which 
are affected by shifts in composition as 
well as by changes in price) increased 
even more in 1970 than wholesale prices 
here and abroad. Import unit value 
indexes rose more rapidly than export 
unit values. The revaluation of the 
German mark apparently resulted in 
increased dollar prices not only for 
German goods, but also for similar 
goods produced in other countries, and 
the appreciation of the Canadian dollar 
after May also contributed to the in
crease in the U.S. import index. 

By the end of the year the United 
States had apparently regained much of 
the competitive price position lost in 
late 1967 and early 1968 after the 
devaluation of the British pound. How
ever, in the interim foreign suppliers 
captured an increased share of U.S. 
domestic as well as foreign markets in 
many commodities, and they cannot be 
ex|5ected to relinquish these gains 
easily. 

Table Al.—Summary of U.S: International Transactions 
[Millions of doUnrs, seasonally adjusted] 
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' Hevised. •> Preliminary. t Portion of line. 
1. Excludes special financial transactions (see table A2). 
2. Excludes transfers under military grants. 
3. Excludes niilitary and other U.S. Government grants. 
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Financing the Balances 

U.S. official reserve assets decreased 
$2,477 million during the year 1970. 
The dro]) reflected: (1) a decrease of 
$787 million in gold holduigs; (2) an 
increase of $851 million in SDR hold
ings (the initial allocation was $867 
million); (3) a decline of $2,152 million 
in holdings of convertible foreign cur
rencies, mostly reflecting net repay
ments by foreigners of drawings on 
mutual swa[) facilities; and (4) a de
crease of $389 million in our gold 
tranche position at the IMF (essentially 
our automatic drawing rights). 

Liquid liabilities to all foreigners in
creased $1,371 million in 1970. This in
crease and the $2,477 million decrease 
in reserve assets equaled tho $3,848 
million liquidity deficit (including the 
SDR allocation). Liquid liabilities to 
foreign commercial banks decreased 

$6,511 million, of which $6.3 billion 
was a decline in U.S. banks' liabilities 
to their foreign branches. Liquid liabili
ties to foreign official agencies increased 
$7,613 million; those to international 
and regional organizations increased 
$177 million; and those to other for
eigners increased $92 million. 

The 1970 deficit of $9,819 million on 
the official reserve transactions balance 
(including the SDR allocation) equaled 
the $7,613 million increase in liquid 
liabilities to official foreigners, minus a 
$271 million reduction in certain non-
liquid liabilities to official foreigners, 
plus the $2,477 million decrease in U.S. 
reserve assets. 

In the fourth quarter, U.S. official 
reserve assets decreased $1,040 million. 
(Figures in this section are not season
ally adjusted.) The decline consisted 

Tabic A2.—Special Financial Transactions 
[Millions of dollars, seasonally adjustedl 

of: (1) a $422 million decrease in gold 
holdings, largely owing to payment of 
the $385 mfllion gold portion of the 
increase in this country's IMF quota; 
(2) a $140 million decrease in SDR hold
ings; (3) a $469 million drop in holdings 
of convertible foreign currencies; and 
(4) a $9 million decline in our gold 
tranche position at the IMF as repay
ments by foreigners of U.S. dollars to 
the IMF more than offset the $385 mil
lion U.S. gold payment. (The imjiact of 
$548 million of purchases of U.S. gold 
by foreign countries to fill the gold por
tion of their increased IMF quotas was 
mitigated through the IMF sale of $548 
million of gold to the United States in 
the fourth quarter.) 

Liquid liabilities to all foreigners de
creased $949 million in the fourth 
quarter. The $1,040 million decrease in 
reserve assets, minus the decrease in 
liquid liabilities, equaled the liquidity 
deficit of $91 million. Liquid liabilities 
to foreign commercial banks dropped 
$3,487 million; the drop was almost en-
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tirely accounted for by a decline in 
U.S. banks' liabilities to their foreign 
branches. Liquid liabilities to foreign 
official agencies increased $2,261 mil
lion, those to international and re
gional organizations increased $77 mil
lion, and those to other foreigners 
increased $200 million. 

SURVEY OF CURRENT BUSINESS 

The fourth quarter deficit of $3,172 
million on the official reserve trans
actions basis consisted of the $2,261 
million increase in liquid liabilities to 
official foreigners, minus a $129 million 
reduction in certain nonliquid liabilities 
to official foreigners, plus the $1,040 
million drop in U.S. reserve assets. 

Special Financial Transactions 

For the full year 1970, siiecial 
financial transactions improved the 
liquidity balance by $365 million, a 
favorable shift of nearly $1 biflion 
from the $630 million adverse effect in 
1969 (table A2). The official reserve 
balance was improved by $420 million 
in 1970 through such transactions, a 
shift of about $0.5 bilhon from the $80 
milHon adverse effect in 1969. The 
favorable effects on the liquiditj' bal
ance were concentrated in the second 
quarter while those on the oflacial 
reserve transactions balance were 
spread throughout the year. 

There was a $270 million decline in 
nonliquid liabflities to foreign official 
agencies in 1970. This adversely affected 
the liquidity balance but had no effect 
on the official reserve transaction bal
ance. Bank-reported liabilities declined 
$805 million and Government liabilities 
increased $535 million. The latter 
change included large purchases, espe
cially in the second quarter, of noncon
vertibie Treasury securities by Canada. 
These purchases were partly offset by 
a reduction in German holdings early 
in the year, when Germany was ad
justing to the initial impact of its 
revaluation. 

Also affecting only the liquidity 
balance was a $220 million increase in 
liabilities to international and regional 
organizations. This was the net result of 
$325 milhon of purchases of U.S. 
Government agency bonds and a $105 
million reduction in U.S. bank-rejiorted 
liabilities. 

Other special financial transactions 
liad a favorable impact of $420 million 
on both tho liquidity and the oflScial 
balances. These transactions included 

$315 million of U.S. receipts from 
Germany under the agi-eement to offset 
the foreign exchange cost of military 
expenditures there, and $120 million of 
receipts from sales of foreign obligations 
to Japan 

In the fourth quarter, special financial 
transactions advei'sely affected the li
quidity balance by only $5 million 
compared with $70 million in the third. 
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The official reserve transactions balance 
was favorably affected by $130 million 
in the fourth quarter and by $75 milfion 
in the third. 

Nonliquid liabilities to foreign official 
agencies decreased $105 million in the 
fourth quarter. Bank-reported liabil
ities to foreign official agencies de
clined $185 million, but Government 
liabilities increased $30 million, mainly 
reflecting a $90 million sale of non-
convertible U.S. Treasury securities to 
Canada. Liabilities to international and 
regional organizations declined $80 mil
lion. These transactions affected only 
the liquidity balance. 

Other s]7ecial financial transactions in 
the fourth quarter favorably affected 
both balances by $130 million. In
cluded were $90 million received under 
the agi'cement to offset U.S. military 
exi)enditures in Germany and $40 mil
lion received from sales to Japan of 
certificates of beneficial interest by the 
Export-Import Bank. 

Wholesale Price and Unit Value Indexes, 
Manufactured Goods 
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U.S. Department of Commerce, Ollice of Business Economics 71-3-
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Goods and Services 

The balance on goods and services 
improved $1.7 billion in 1970 to a $3.7 
billion surplus (table B l ) . Most of the 
improvement was in the merchandise 
account. The balance on military trans
actions was about the same as in 1969. 
The $0.3 biOion deterioration in the 
balance on travel was more than offset 
by im^jrovements in the balance on 
other service transactions and invest
ment income. 

The surplus on goods and services 
was $0.8 billion in the first quarter and 
$1.0 billion in the second and third. 
I t dropped back to $0.8 billion in the 
fourth, but was, nevertheless, still well 
above the 1969 quarterlj' figures. The 
fourth quarter decline reflected a $0.5 
billion drop in the merchandise trade 
surplus that was jiartlj' offset bj- im
provements in the balances on militaiy 
transactions and investment income. 

Merchandise trade 

The merchandise trade surplus was 
$2.2 billion for the year 1970, compared 

with $0.6 billion in the 2 preceding 
years. Exports were $42.0 billion in 
1970, up $5.6 billion (15 percent); 
imports were $39.9 billion, up $4.0 bil
lion (11 percent). (All figures are on a 
balance-of-payments basis, which ex
cludes "military" exports and imports 
of the Defense Department and reflects 
various other adjustments to the trade 
data reported by the Census Bureau.) 

The trade balance shifted to surplus 
in mid-1969 after being in deficit for 
three quarters, and improved steadily 
through mid-1970. I t then leveled in 
the third quarter and dropped a sharp 
$0.5 billion to only $0.2 billion in the 
fourth. 

The surplus in trade with developed 
countries increased $1.0 billion in 1970 
(table B2). The trade balance with 
Western Europe improved $1.5 billion, 
but the trade deficit with Canada 
increased from $0.8 billion in 1969 to 
$1.6 billion in 1970, as U.S. exports fell 
and imports rose. The surplus with the 
developing countries increased $0.6 
billion. 

Exports. The 15-percent rise in ex
ports in 1970 followed increases of 
about 9 percent in the 2 preceding 
years. The 1970 improvement is over
stated, however, because exports in 
1969 were depressed by the dock-
workers' strike. With an adjustment to 
remove the effects of that strike, ex
ports are estimated to have grown 
about 13 percent in 1969 and about 
12 percent in 1970. The 1970 rise in
cluded a $1 billion increase (after 
dock strike adjustment) in agricul
tural exports. Initial deliveries of new 
model commercial airplanes in 1970 
contributed to the $0.3 billion ex
pansion in aircraft exports. However, 
exports of automotive products to 
Canada, which had risen strongly in 
the years since the 1965 United States-
Canadian automotive trade agreement, 
dropped slightly in 1970 even after 
adjustment for the effects of the GM 
strike in the fourth quarter. 

Exports of all other goods (after 
adjustment for the 1969 dock strike) 
rose about $3.2 billion in 1970, about 
$1.0 billion less than the increase in 
1969. Most of the 1970 increase was 
in exports of machinery and industrial 
supplies, primarily fuel, steel, and other 

Table Bl .—Goods and Services 

[Millions of dollars, seasonally adjusted] 

Line 

1 
•) 3 
4 
S 
G 

8 
!l 

in 

11 
12 
in 
14 
Ifi 
in 
17 
18 
in 

20 
21 
22 
2,1 
24 
2,'i 
20 

Lines in tables 1,2, and 8 in wlilcli transactions arc Included arc 
indicated in ( ) 

Merchandise, adjusted, excluding military (3) 

Travel (7) 
Other services (8 througli 10) 
Income on U.S . investments abroad (11 through 13) 

U.S. Governnient assets (13) 

Military expcncliturcs (10) 

Travel (18) 
Other services (10, 20) 
Income on foreign investments in the United States (21,22) 

U.S . Government payments (22) 

Balances: 

Mcrchanciise, adjustecl, excluding military (3,15) 
Military transactions (4,10) 
Transportation (0,17) 
Travel (7, 18) 
Other services (8 through 10, lU, 20) 
Investment income (11 through 13, 21, 22) 

1060 

55,514 
30, 473 

1,513 
3,131 
2,058 
3,408 
8,838 
5,030 
2,207 

032 

-53,564 
-35 ,836 
- 4 , 8 5 0 
- 3 , 0 0 8 
- 3 , 3 0 0 
- 1 , 4 1 0 
- 4 , 4 0 3 
- 3 , 0 8 0 

- 7 7 7 

1,919 
038 

- 3 , 3 3 5 
- 4 7 7 

- 1 , 3 3 2 
2,070 
4,375 

1070 p 

62,962 
42,041 

1,470 
3,005 
2,318 
3,844 
0,017 
0,005 
2,011 

Oil 

-69 ,291 
-39 ,850 
- 4 , 8 3 7 
- 4 , 0 3 2 
- 3 , 0 1 0 
- 1 , 5 4 0 
- 5 , 1 0 0 
- 4 , 0 5 4 
- 1 , 0 5 5 

3,672 
2,186 

- 3 , 3 5 8 
- 3 0 7 

- 1 , 5 9 8 
2,304 
4,508 

Change: 
1009-1070 

7,448 
5,508 

- 3 0 
634 
200 
340 
779 
450 
344 

- 2 1 

- 5 , 7 2 7 
- 4 , 021 

13 
- 4 2 4 
- 6 2 0 
- 1 2 1 
- 0 4 0 
- 3 0 8 
- 2 7 8 

1,723 
1,547 

- 2 3 
110 

- 2 0 0 
226 
133 

1000 

I 

'11,961 
'7,486 

301 
OOO 
501 
835 

2,089 
1,342 

510 
228 

'-11,630 
' -7 ,688 
- 1 , 1 0 8 

- 7 7 5 
- 8 2 0 
- 3 4 4 
- 0 0 5 
- 7 1 9 
- 1 8 0 

'331 
' - 1 0 3 

- 8 0 7 
- 1 1 5 
- 3 1 0 

401 
1,184 

II 

' 14,196 
'0 ,400 

313 
827 
620 
800 

2,160 
1,370 

640 
231 

' -13,934 
' -0 ,602 
- 1 , 1 8 7 

- 0 0 7 
- 8 5 6 
- 3 5 2 

- 1 , 071 
- 8 8 1 
- 1 0 0 

'262 
' - 7 2 
- 8 7 4 
- 8 0 

- 3 3 5 
644 

1,070 

III 

'14,692 
' 0,008 

468 
843 
61U 
878 

2,280 
1,466 

688 
243 

'-13,927 
' -0 ,281 
- 1 , 2 2 0 

- 0 0 0 
- 8 7 6 
- 3 5 1 

- 1 , 2 4 0 
- 1 , 0 4 2 

- 1 0 8 

'665 
'327 

- 7 0 2 
- 1 1 7 
- 3 6 0 

527 
1,046 

IV 

'14,767 
'0 ,800 

362 
803 
618 
800 

2,314 
1,472 

Oil 
231 

'-14,075 
' -9 ,404 
- 1 , 2 4 5 

- 9 0 7 
- 8 4 0 
- 3 7 2 

- 1 , 2 4 7 
- 1 , 0 4 4 

- 2 0 3 

'692 
'480 

- 8 9 3 
- 1 0 4 
- 3 2 2 

618 
1,007 

1070 

I ' 

15,364 
10,252 

256 
877 
660 
020 

2,400 
1,005 

064 
240 

-14 ,518 
- 0 , 720 
- 1 , 1 7 8 

- 0 7 8 
- 0 2 5 
- 3 0 6 

- 1 , 3 4 3 
- 1 , 1 3 3 

- 2 1 0 

846 
523 

- 0 2 2 
- 1 0 1 
- 3 0 5 

665 
1,160 

11' 

15,798 
10,680 

430 
020 
670 
073 

2,307 
1,418 

048 
241 

-14 ,759 
- 0 , 8 2 0 
- 1 , 2 6 6 

- 9 7 0 
- 9 8 8 
- 3 8 8 

- 1 , 3 2 0 
- 1 , 0 8 5 

- 2 3 5 

1,039 
767 

- 8 2 5 
- 5 3 

- 4 1 2 
585 
987 

I I I ' 

16,969 
10,700 

339 
960 
689 
007 

2,304 
1,407 

073 
224 

-14 ,969 
- 0 , 0 8 7 
- 1 , 2 1 0 
- 1 , 0 7 3 
- 1 , 0 2 0 

- 3 8 0 
- 1 , 2 8 7 

- 0 0 4 
- 2 0 3 

1,000 
713 

- 8 7 1 
- 1 2 3 
- 4 3 7 

Oil 
1,107 

IV •• 

15,831 
10,603 

464 
012 
693 
052 

2,417 
1,675 

630 
200 

-15 ,047 
-10 ,311 
- 1 , 1 0 5 
- 1 , 0 0 1 

- 0 7 7 
- 4 0 3 

- 1 , 1 0 0 
- 8 4 3 
- 3 1 7 

784 
102 

- 7 4 1 
- 8 9 

- 3 8 4 
540 

1,257 

Change: 
1970 

I I I - IV 

—138 
- 1 9 7 

116 
-38 

4 
-45 

23 
78 

-37 
-18 

-78 
- 3 2 4 

16 
72 
40 

-17 
127 
161 

-24 

- 2 1 6 
- 6 2 1 

130 
34 
53 

-02 
150 

' Revised. » Prciimlnai'y. 
1. Excluding transfers under militai-y grants. 

NOTE.—Details may not add to totols because of rounding. 
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metals. The slower rise in 1970 was 
largely the result of reduced growth 
abroad. As shown in chart 16, the 
growth of foreign production has been 
slowing down since the first half of 
1969, and, after a short lag, U.S. ex
port growth also slowed. 

Exports rose only $0.1 billion in the 
third quarter of 1970, after increasing 
$0.3 billion in each of the three preced
ing quarters. In the fourth quarter, they 
dropped $0.2 billion. The GM strike 
was a major factor contiibuting to that 
decline, as automotive exports fell $235 
million, with $210 million of the decline 
in exports to Canada. The slowdown in 
foreign business affected exports of steel, 
which declined about $90 million after 
having dropped $55 million in the third 
quarter. Machinery exports dipped $50 
million, after gains in the first three 
quarters of the year. Agricultural ex
ports, less affected by cyclical develop
ments abroad, continued to rise, al
though tho gain moderated to $60 
million from $110 million in the third 

SURVEY OF CURRENT BUSINESS 

quarter. Fuel exports also rose, mainly 
coal to Europe and domestic crude oil 
to Caribbean refineries. Aircraft exports 
rose $60 million after a dip of $200 mil
lion in the third quarter. 

Imports. Strikes distorted imports as 
well as exports in the past few years. 
If adjustments are made to exclude the 
large amounts of copper imported dur
ing the 1968 strike in the domestic 
industry and the effects of the 1969 
dockworkers' strike and the 1970 auto 
strike, the rise in imports in 1970 
amounted to about 10 percent, down 
from 13 percent in 1969. The decelera
tion was attributable mainly to Cana
dian auto imports, whose growth slowed 
from $0.8 billion in 1969 to about $0.2 
billibn in 1970 (after stiike adjustment). 
This was the first period in which the 
growth rate declined since the adoption 
of the United States-Canadian automo
tive agreement. Other imports rose $3.4 
billion in 1970, about $0.1 billion more 
than in 1969. 

A slowdown in import growth was to 

Percent Change in U.S. Nonagricultural Exports and Percent Change 
in Industrial Production in Major Foreign Industrial Countries 

CHART 16 
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^ Industrial piodudion in Canada, iapan. United Kingdom, Geiieany, Fiance, Italy, and Ihe Netlieilands weiglited by these countiies' percentage shares in U.S. exports. 

U.S. Department ot Commeice, Office ol Business Economics n - 3-16 
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bo expected in view of the slackening 
in the U.S. economy. However, im
ports did not follow the decline in 
GNP growth as closely in 1970 as in 
earlier periods (chart 17). Part of the 
import strength probably reflected the 
strength of personal consumption ex
penditures, which rose 7 percent in 
1970 while total G N P rose only 5 
percent. In tho 2 preceding years the 
growth of consumption and of total 
GNP had been nearly the same. Also 
contributing to the import rise was the 
7-percent advance in import unit values 
in 1970, the largest annual gain since 
the Korean war. 

There was some slowing in the 
growth of imports in the second and 
third quarters of 1970, but in the 
fourth quarter they rose $300 million, 
almost matching the large first quarter 
gain. Among the major changes in the 
fourth quarter was a $140 million 
rise in steel imports. The increase was 
principally in shipments from Western 
Europe. The easing of business activity 
in several of the major countries in 
that area placed European suppliers in 
a position to fill their unused annual 
allowances for U.S. steel imports under 
the voluntary restraint agreement. 
With threatened shortages of fuel sup
plies in certain parts of the United 
States, petroleum imports also rose 
substantially in the fourth quarter. 
Expanded quotas permitted crude oil 
imports from Canada to increase, and 
quota-free residual fuel oil imports 
from nearby Caribbean refineries rose. 
Imports of foods and other consumer 
goods also increased. Auto imports from 
Canadian plants dropped, reflecting 
the effects of the GM strike on 
Canadian as well as U.S. production. 
Most other imports showed only minor 
changes. 

Military transactions 

Military expendituies were relatively 
flat during 1970. For the full year, they 
were $4,840 million, about $15 million 
less than in 1969. Expenditures in Asia 
(including Japan) and in Australia 
were down about $110 million, and 
those in Canada about $40 million, but 
there was a $150 million rise in Europe. 
Reductions in expenditures for con-
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struction and other activities abroad 
were offset by pay increases for U.S. 
and foreign personnel and by worldwide 
price rises. Transfers under military 
sales contracts dropped only about $35 
million in 1970 to $1,479 milhon. Thus, 
the adverse balance on military trans
actions remained about $3.4 billion. 

In the fourth quarter, the balance on 
military transactions improved $130 
milhon to a deficit of $740 milhon, as 
transfers vuider military sales contracts 
increased $115 million and military 

expenditures declined $15 million. Most 
of the rise in sales reflected increased 
shipments to Israel and to the United 
Kingdom. 

Although overall defense expendi
tures changed little from the third to 
the fourth quarter, there was consider
able variation in transactions by areas 
and programs. Defense outlays in the 
area comprising "other Asia and Africa" 
continued the downward trend which 
began late in 1969. They dropped to 
$450 million in the fourth quarter 

1970 as combined outlays for construc
tion and purchases of petroleum de
clined. (Area data are not seasonally 
adjusted.) The Defense Department 
apparently elected to draw down petro
leum stocks since activities were being 
reduced in Southeast Asia. Expendi
tures in Japan rose $15 million in the 
fourth quarter. About half of the in
crease reflected yearend bonuses paid 
to Japanese laborers woiking for U.S. 
military agencies or defense contractors 
and severance payments to discharged 

Table B 2 . ^ U . S . Merchandise Exports and Imports , by Major World Area '—Balance of Payment s Basis 

[Millions of dollars, seasonally adjusted] 

1969 19701" Chango: 
1069-70 

1969' 

I I III IV 

1970 

I ' 1 1 ' I I I ' IV p 

Chango: 
1070 

III-IV 

Total, all countries (lino 3, tables 1, 2, 8). 

Agrlcultural goods 
Nonagricultural goods.. 

Developed countries,total.. 

Western Europe 
United Kingdon 
Otlier Western Europe (incl. EEC) 

Canoda 
Japan 
Australia, Now Zealand, and Soutli Africa.. 

Developing countries, total.. 

Latin American Republics and other Western Hemi
sphere 

Eastern Europe 
Other countries in Asia and Africa 

Total, all countries (lino 16, tables 1, 2,8). 

Developed countries, total 

Western Europe 
United Kingdom 
Other Western Europe (inel. EEC) 

Canada 
Japan 
Australia, Now Zealand, and Soutii Africo. 

Developing countries, total-

Latin American Ropublics and otlier Western Hemi
sphere 

Eastern Europe 
Other countries in Asia and Africa 

Total, all countries... 

Developed countries, total. 

Western Europe 
United Kingdom 
Otiier Western Europe (IncludlnB EEC) . 

Canada 
Japan 
Australia, Now Zealand, and Soutii Africa... 

Developing countries, total.. 

Latin American Republics and otlier Western Hcmi-
spherc 

Eastern Europe 
Otlier countries in Asia and Africa 

36,473 

0,011 
30,462 

25,674 

11,038 
2,020 
9,012 
9,179 
3,603 
1,354 

10,799 

6,632 
253 

5,014 

l>38 

- 4 8 2 

1,424 
-80 

1,610 
-816 

-1,390 
299 

1,120 

316 
54 

761 

EXPORTS 

42.041 

7,262 
34, 779 

29.496 

14,203 
2,623 
11,680 
0,058 
4,654 
1,681 

12,645 

0,494 
367 

5,084 

5,568 

1,251 
4,317 

3,822 

2,665 
497 

2,068 
-121 
1,151 
227 

1,746 

962 
114 
070 

7,485 

995 
0,400 

6,492 

2,304 
407 

1,897 
2,254 
681 
263 

1,993 

1,106 
36 
862 

9.490 

1,736 
7,765 

6,446 

2,998 
517 

2,481 
2,218 
877 
363 

3,044 

1,492 
06 

1,480 

9,608 

1,604 
8,004 

6,765 

3,082 
623 

2,669 
2,380 
946 
358 

2,843 

1,449 
77 

1,317 

9,890 

1,678 
8,212 

6,9S2 

3,244 
572 

2,072 
2,349 
1,001 
388 

2.908 

1,474 
81 

1,353 

10.252 

1,714 
8,638 

7.225 

3,489 
009 

2,880 
2,276 
1,094 
307 

3,027 

1,671 
82 

1,374 

10,586 

1,766 
8,830 

7,483 

3,610 
663 

2,947 
2,332 
1,152 
389 

3,103 

1,001 
93 

1,409 

10,700 

1,806 
8,836 

7,658 

3,664 
010 

2,948 
2,346 
1,219 
429 

3,142 

1,625 
97 

1,420 

10,603 

1,924 
8,679 

7,228 

3,639 
634 

2,906 
2,107 
1,189 
393 

3,276 

1,097 
96 

1,482 

IMPORTS 

35,835 

26,156 

10,214 
2,112 
8,102 
9,994 
4,893 
1,055 

9,079 

6,217 
199 

4,203 

39,856 

28,998 

11,277 
2,210 
9,061 
10,702 
6,895 
1,124 

10,868 

6,918 
218 

4,722 

4,921 

2,842 

1,063 
104 
059 
708 

1,002 
09 

1.179 

701 
19 

459 

7,588 

5,491 

1,880 
400 

1,474 
2,411 
984 
210 

2,097 

1,163 
41 
903 

9,662 

7,011 

2,970 
600 

2,370 
2,450 
1,315 
270 

2,551 

1,307 
60 

1,128 

9,281 

6,793 

2,743 
505 

2,178 
2,473 
1,287 
290 

2,488 

1,332 
61 

1,106 

9,404 

6,839 

2,016 
635 

2,080i 
2,002 
1,288 
274 

2,665 

1,385 
62 

1,128 

9.729 

7.976 

2,710 
667 

2,149 
2,076 
1,383 
302 

\ 2,663 

\ 1,461 
\ 66 
1 1,137 

9,829 

7,129 

2,786 
541 

2,246 
2,072 
1,409 
263 

2,709 

1,618 
51 

1,140 

9.987 

7,272 

2,802 
541 

2,261 
2,077 
1,614 
279 

2,715 

1,407 
61 

1,107 

10,311 

7.518 

2,901 
565 

2,408 
2,082 
1,580 
295 

2,793 

1,480 
02 

1,261 

BALANCE 

2,185 

493 

2,920 
307 

2,010 
-1,044 
-1,241 

457 

1,687 

570 
149 
002 

1,647 

980 

1,502 
393 

1,109 
-829 
149 
168 

567 

201 
05 
211 

-193 

1 

424 
1 

423 
-167 
-303 
37 

-104 

-47 
-0 
-51 

-72 

-5G5 

22 
-83 
105 

-232 
-438 
83 

493 

126 
10 
358 

327 

-28 

339 
-42 
381 
-93 
-342 

08 

355 

117 
20 
212 

486 

143 

029 
37 
692 

-313 
-287 
114 

343 

89 
29 
226 

\ 623 

\ 149 

>773 
42 
731 

-400 
-280 

374 

iio\ 
27 
237 

757 

363 

824 
122 
702 

-340 
-267 
130 

394 

83 
42 

, 269 

713 

286 

762 
76 
687 

-331 
-296 
160 

427 

168 
40 
223 

192 

-290 

578 
79 
499 

-676 
-391 

98 

482 

217 
34 
231 

-197 

59 
-260 

- 3 3 0 

-26 
18 

-43 
-239 
-30 
-36 

133 

72 
- 1 

324 

246 

159 
14 

146 
6 

06 
16 

13 
11 
64 

-521 

-676 

-184 
4 

-188 
-244 
-00 
-52 

56 

69 
-12 

' Revised. " Preliminary. 
1. Annual country and area data sliown in tills table match tlio corresponding annual data 

in table 8, lines 3 ond 16. Seasonally adjusted quarterly data, by country and area, shown In 

this table are computed from corresponding unadjusted quarterly data in table 8, lines 3 and 
15. 

NOTE.—Seasonally adjusted quarterly details may not add to unadjusted annual totals. 
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foreign nationals. The rest of the 
increase reflected larger purchases of 
Japanese products for the post exchange 
system. 

In Western Europe a decline in pay
ments for NATO infrastru('tur(> was 
more than offset by increased construc
tion expenditures in Germany, and by 
payments to the United Kingdom under 
tin aircraft procurement program. 

Investment income 

Receipts of income on U.S. invest
ment abroad rose nearly $0.8 billion in 
1970 to $9,615 million. Since payments 
of income on foreign investments in 
the United States increased about $0.7 
billion to $5,110 million, tho balance 
improved only $0.1 billion. 

Income on U.S. direct investments 
abroad rose $456 million to $6,095 mil
lion in 1970. This increase was in line 
with those in 1967 and 1968, but was 
about $200 million less than the in
crease in 1969 when an unusually large 
amount of dividends was paid from 
prior years' earnings. 

S U R V E Y O F CURRENT BUSINESS 

In the fourth quarter, income from 
U.S. direct investment abroad increased 
$78 million to $1,575 million. This was 
close to the peak of $1,605 million 
reached in the first quarter of the year. 
Higher taxes and other costs in oil-
producing countries, partly offset by 
increased prices for oil in Europe and 
rising jirofits from tanker o|K!rati()ns, 
and depressed metal prices adversely 
affected income of the petroleum, 
mining and smelting industries. How
ever, there were some unusually large 
dividends received from European man
ufacturing affiliates by a few major 
U.S. companies. 

U.S. income receipts from other pri
vate assets rose $345 million to $2,610 

39 

million in 1970. These receipts peaked 
in tho third quarter, then dropped off 
as interest rates on outstanding short-
term loans declined. Income receipts 
from U.S. Government assets were 
about the same in 1970 as in the pre
vious year, as the decline in earnings on 
convertible currency holdings about 
offset the continuing increase on long-
term credit. 

U.S. payments of income on foreign 
investments in the United States 
reached a record in the first half of 
1970, but then declined as interest 
rates on outstanchng U.S. licjuid lia
bilities foil. In the fourth (piarter, pay
ments were $125 million less than in 
the third quarter. 

U.S. Corporate Capital 

In 1970 the net outflow of U.S. cor-
])orat(^ capital rose by $0.5 billion to 
$1.9 billion. The iiuToase was about the 
same as in the previous year. Direct 

Percent Change in U.S. GNP and Percent Change in U.S. Imports 
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investment outflows rose $0.9 billion 
in 1970, but that increase was jiartly 
offset by a $0.4 billion rise in U.S. 
corjiorate borrowing abroad and a 
slight drop in outflows of other corpo
rate funds (see table 02) . 

Nearly all of the change stemmed 
from a deterioration in flows with 
Western Eurojie. These dro]>ped from 
an inflow of $855 million in 1969 to an 
inflow of $375 million in 1970, as net 
outflows for direct investment and 
other corporate claims increased more 
than net inflows from U.S. corporate 
borrowing in Europe. Net outflows to 
the rest of the world were about $2.3 
billion in both 1969 and 1970. A $0.3 
billion increase in direct investment 
outflows in 1970 was offset by a re
duction in outflows for corporate claims 
on nonaffiliated foreign residents. 

In the fourth (piarter, U.S. cor
porate flows shifted favorably by $170 
million to a small inflow. This shift was 
similar in direction and magnitude to 
the change in the fourth quarter of 
1969. Direct investment outflows 
dropped $300 million, perhaps reflct:ting 
the efforts of U.S. corjiorations to bring 
their 1970 foreign transactions within 
the requirements of the OFDI program. 
This favorable change was augmented 
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T a b l e C I . — U . S . P r i v a t e a n d F o r e i g n C a p i t a l ' 

[Millions of dollars, seasonally adjusted] 

Lino 

Crodits(+);dobits(-) 
[Lines in tables 1, 2, and 8 in wlilcli transactions are included are 

indicated in ( )] 1070 p 
Cliange: 
1989-1970 

1060 

III IV 

1970 

I ' I I ' III>- IVr 

Change: 
1970 

III-IV 

U.S. private and foreign capital (32t, 52 througli 50t) '•' 
U.S. corporate capital (assets and liabilities) (table C2, lino 1).. 
U.S. corporate long-term claims associated witli loreign direct 

Investment in tho United States 
Foreign direct investment in tho United States (62) 
U.S. transactions in (orolgn securities (34 through 30t ) ' 

Foreign securities newly issued In tlie United States (341):". 
Redemptions (36)= 
Otiier transactions In foreign securities (30t)' 

Foreign transactions in U.S. outstanding securities (53t)= 
Bonds (63t)2 
Stoclcs(63t) 

Claims and nonliquid liabilities reported by U.S. banks (37, 
38, 54t)' 

Long-term claims (37) 
Short-term claims (38) 
Long-term iiabilities (M\)' 

Claims and iiabilities reported by brokerage concerns (40t, 
80t) 

Claims (40t) 
Liabilities (60t) 

-795 
-1,430 

832 
-1,479 
- 1 , 052 

478 
-305 
1,747 

182 
1,605 

-493 
330 

-871 
48 

28 
230 

-202 

-2,107 
-1 ,897 

- 2 8 0 
870 

- 8 7 7 
-1,467 

434 
146 

1,039 
337 
702 

-876 
201 

-1,084 
8 

- 8 7 
- 2 

- 8 6 

-478 

-1,312 
- 4 6 7 

- 2 8 0 
44 

002 
195 

- 4 4 
450 

- 7 0 8 
155 

- 3 8 2 
- 1 2 0 
- 2 1 3 

- 4 0 

- 1 1 5 
- 2 3 2 

117 

419 
-420 

-1,443 
- 8 4 3 

-210 
-107 

439 

240 
-304 
-531 

130 
07 

803 
51 

752 

62 
133 

- 0 5 
- 0 

32 
115 

- 8 3 

126 

104 
- 5 3 0 
- 2 0 0 

86 
- 3 6 6 

268 
104 
162 

- 4 9 0 
31 

- 6 3 3 
12 

9 
- 4 
13 

- 2 2 9 

152 
- 6 0 7 
- 5 7 1 

80 
- 7 0 

117 
- 5 2 
100 

264 
131 
08 
26 

1 
100 

- 0 9 

-229 

270 
- 6 0 

- 2 8 1 
183 
20 

671 
70 

402 

- 3 1 9 
36 

- 3 7 1 
17 

- 1 4 
10 

- 3 3 

- 7 7 2 
- 9 8 0 

3-286 
' 4 5 0 
- 1 3 3 
- 4 2 0 

127 
100 

48 
133 

- 8 6 

137 
24 

108 
6 

- 8 
58 

- 0 0 

- 6 8 

-1,038 
- 7 0 2 

34 
-168 

-331 
12 

103 
00 

- 0 1 
126 
32 
20 

107 
- 8 7 

- 4 6 9 
01 

- 5 3 8 
8 

4 
38 

- 3 4 

- 1 2 9 

210 
- 6 4 0 
- 6 0 2 

101 
12 

441 
64 

387 

148 
23 

118 
7 

- 0 4 
- 2 1 
- 4 3 

- 1 3 2 

09 
- 2 0 1 
- 2 8 4 

81 
- 6 8 

530 
43 

487 

- 6 9 1 
93 

- 7 7 2 
- 1 2 

- 1 9 
- 7 7 

68 

- 1 5 9 

-36S 
170 

- 1 1 7 
288 
378 

- 2 0 
- 7 0 

87 
- 1 3 
100 

- 8 3 9 
70 

- 8 9 0 
- 1 0 

46 
- 6 6 
101 

- 2 7 

' Revised. » Preliminary. trortion of line. 
1. Excludes liquid liabilities. 
2. Excludes special flnanciai transactions shown in lino 10. 
3. Part of tile $460 million foreign direct investment in tiie United States (lino 4) was fi

nanced tiirougii a $280 miUlon long-term note held by a U.S. corporation. That U.S. corporate 
claim has bcon omitted from the total of U.S. corporate assets and liabilities in lino 2 and Is 
shown separately in lino 3. 

NOTE.—Details may not add to totals because of rounding. 

T a b l e C 2 . — N e t C h a n g e i n F o r e i g n A s s e t s a n d L i a b i l i t i e s o f U . S . C o r p o r a t i o n s ' 

[Millions of dollars, seasonally adjusted] 

Line 

1 

2 

3 
4 

6 
0 

7 

8 

!l 
10 

n 
12 

Credits (-f); debits ( - ) 
[Lines In tables 1,2, and 8 in which transactions are Included are 

indicated In ( )) 

Total 

Other corporate claims: 

Short-term (40t)2 

Corporate liabilities other than now issues of securities: 

Short-term (66t)' 

Now issues of securities sold abroad by U.S. corporations (53t) ' . -

Uses of funds obtained through new issues of securities sold abroad 

Additions to, and refinancing of, direct investments (SSt) 
Short-term claims reported by C7.S. residents other than banlis 

ao\) 
Heductions (n corporate liabilities to foreign residents (55i, 56\).. 

1069 

- 1 , 4 3 0 

- 3 , 0 7 0 

- 4 2 4 
60 

001 
278 

1,029 

1,029 
-631 

-187 
-15 

-196 

1070 r 

- 1 , 8 9 7 

- 3 , 0 0 7 

5-303 
-32 

776 
780 

840 

840 
-260 

-ISO 

-430 

Chango: 
1069-1970 

- 4 0 7 

- 8 9 7 

121 
- 9 8 

84 
611 

- 1 8 0 

-189 
371 

37 
IS 

-234 

1000 

I 

- 4 2 0 

- 9 0 2 

- 8 2 
- 9 3 

250 
(•) 

401 

401 
-190 

-70 

-141 

II 

- 8 4 3 

- 1 , 0 1 6 

- 8 0 
- 1 1 

60 
62 

162 

152 
-151 

14 

-is 

III 

- 1 6 7 

- 8 7 7 

- 1 3 
148 

145 
212 

218 

218 
-190 

-15 
-IS 

IV 

- 2 7 0 

- 2 4 0 
22 

231 
14 

258 

tss 
-100 

-131 
-27 

1070 

I ' 

- 9 8 9 

- 1 , 4 1 1 

s -06 
24 

170 
160 

165 

155 
-97 

-i 
-54 

I I ' 

-762 

-1,434 

-13 
-124 

343 
100 

267 

267 
-78 

-2 

-186 

I I I ' 

-168 

-711 

-132 
00 

165 
254 

170 

170 
-04 

-16 

-90 

IV ' 

12 

- 4 1 0 

- 6 3 
- 2 8 

88 
177 

248 

248 
-20 

-128 

-too 

Cliango: 
1070 

III-IV 

170 

301 

09 
-124 

-77 
-77 

78 

78 
4i 

-112 

-10 

' Revised. i- Preliminary. t Portion of lino. • Less than $600,000. 
1. Excludes banking and brokerage claims and liabilities. 
2. Excludes brokerage transactions. 
3. Excludes funds obtained abroad by U.S. corporations tiirough bank loans and other 

credits and also excludes securities issued by subsidiaries incorporated abroad. Mowovor, 
securities issued by finance subsidiaries incorporated in the Netherlands Antilles are treated 
as If they had bcon issued by U.S. corporations if tho proceeds of such Issues are transferred 
to U.S. parent companies. 

4. A (—) roilocts a decline in foreign deposits and money market paper hold In the United 
States. 

5. Excludes an Increase In U.S. corporate long-term claims of $280 ralllion that was associ
ated with increased foreign direct Investment in tho United States. See table 01 , line 3. 

NOTE.—Details may not add to totals because of rounding. 

T a b l e C 3 . — T r a n s a c t i o n s i n U . S . S e c u r i t i e s O t h e r T h a n T r e a s u r y I s s u e s 

(Millions of dollars] 

Line 

1 

2 

3 

4 
5 
« 

Increase in foreign assets (+) (Tronsaetlons are included in 
tables 1, 2, and 8, in line 63) 

Total 

Now Issues of securities sold abrood by U.S. corporations" (table 
02, line 8) 

Investment by International and regional organiiations In non-
guarontcod U.S. Government agency bonds (table A2, line 10).. 

Other transactions (table CI, lino 9) 
Bonds (table 01 , line 10) 
Stocks (table CI, line 11) 

1900 

3,112 

1,020 

336 

1,747 
182 

1,606 

1070 •> 

2,203 

840 

324 

1,030 
337 
702 

Change: 
1969-70 

- 9 0 9 

- 1 8 0 

- 1 2 

- 7 0 8 
165 

- 8 0 3 

1000 

I 

1,388 

401 

184 

803 
51 

762 

II 

366 

152 

- 4 3 

250 
104 
162 

III 

396 

218 

01 

117 
- 6 2 
100 

IV 

963 

258 

134 

671 
79 

402 

1070 

I 

297 

166 

04 

48 
133 

- 8 6 

II 

381 

207 

04 

20 
107 

- 8 7 

I I I ' 

697 

170 

80 

441 
64 

387 

IV r 

828 

248 

60 

630 
43 

487 

Cliongo: 
1070 

III-IV 

131 

78 

-30 

87 
-13 
100 

' Revised. •• Preliminary. 
1. Proceeds from securities Issued by Ilnance subsidiaries incorporated In tho Netherlands 

Antilles that are tronsferrod to tho U.S. porent companies are treated os If they had boon 

issued by U.S. corporations. 

NOTE.—Details may not add to totals because ot rounding. 
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by an $80 million increase in sales of 
new issues abroad. Partly offsetting, 
however, Avere a $155 million decline 
in other corporate bori'owing and a 
$55 million rise in outflows of other 
corporate funds 

Direct investment 

Direct investment outflows totaled 
$4.0 bilhon in 1970, up $0.9 billion from 
1969. (If adjustment is made to omit 
negotiated liquidations in Latin 
America involving the sale of invest-, 
ments for foreign interest-bearing obli
gations, the 1970 rise would have been 
$0.7 billion.) 

The increase in 1970 probably reflects 
the extremely sharp 1970 rise (now 
estimated at 22 percent) in plant and 
equipment spending by foreign affiliates 
of U.S. corporations. (See "Plant and 
Equipment Expenditures by Foreign 
Affiliates of U.S. Corporations— 
Revised Estimates for 1970 and 1971," 
elsewhere in this issue.) The ratio of 
U.S. direct investment outflows to plant 
and equipment expenditures was about 
30 percent in 1970, slightly higher than 
in 1969. Direct investment outflows 
were apparently used to a greater extent 
in 1970 as a source of financing the 
expansion of affiliates in Western 
Europe. Tight credit conditions abroad 
and easier conditions here may have 
contributed to this development. 

Direct investment outflows in 1970 
rose $300 million to the United King
dom, $210 million to the European 
Economic Community, $140 million to 
Canada, $135 million to Australia, and 
$130 million to the Caribbean area. 
Direct investment flows to Asia (exclud
ing Japan) and Africa were unchanged. 

U.S. Direct Investment (Outflow —) 
(Billion dollars, not seasonally odjustcd) 

Quarter 

11)68: IV 

iOOU: I 

li 
m IV1. 

l'J70: 1 
1 1 . . . . 
i l l ! 
I V . . . . 

• — 

Total 

- 0 . 6 

- 1 . 0 
- 1 . 2 

- . 9 
—̂  2 

- 1 . 6 
- 1 . 0 
- . 8 
- . 1 

Inter
company 

short-term 
accounts 

0.7 

_ 2 

. 3 

- . 7 

_* 2 
' . 4 

Other 

- . 8 
- 1 . 4 

but flows to the Latin American repub
lics (after exclusion of negotiated liqui
dations) fell $70 million and flows to 
international shipping companies dro]> 
ped about $170 million from the 
exceptionally high outflows in 1969. 

Most of the 1970 rise in direct invest
ment occurred in the first half of the 
year. This rise included a notable shift 
in intercompany short-term accounts 
from a credit of $0.3 billion in the 
fourth quarter of 1969 to a debit of 
$0.7 billion in the first quarter of 1970. 
A credit of $0.4 billion was recorded in 
the fourth quarter 1970, and if the 
1970 pattern is followed this may be 
reversed in the first quarter of 1971. 

The pattern of quarterly direct in
vestment flows has changed since the 
beginning of 1968 when the OFDI pro
gram was instituted to restrict outflows 
of U.S. capital for direct investment 
abroad, especially in Western Euro])e. 
U.S. corporations now make large year-
end adjustments, apparently to meet 
the requirements of the program. The 
size of the yearend positioning (based 
on the swing from the third to the 
fourth quarter) in 1970 was in the same 
range as in 1969. However, circum
stances in the 2 years were somewhat 
dift'erent, for in 1969 some of the direct 
investment funds returned may have 
been associated with repatriation of 
funds that had been shifted to Germany 
earlier in anticipation of the revalua
tion of the mark in October. If some 
correction is made for such repatriation, 
the 1970 yearend positioning would ap
pear to be somewhat larger than in 

1969. Of course, first quarter 1971 data 
are necessary to judge the size of the 
swing over the yearend (fourth quarter 
to first quarter). In 1969-70 the swing 
was clearly larger than in 1968-69. 

In any case, it is clear that the 
quarterly pattern of flows in 1970 
differed substantially from 1968 and 
1969, the years on which the seasonal 
adjustment now used for 1970 was 
based. The new data will be taken into 
account when the seasonal adjustments 
are ujjdated this spring, and the fac
tors, at least for 1970, will probably 
be revised. 

Corporate liabilities and claims 

Corporate borrowing abroad—in
creases in liabilities—amounted to $2.4 
billion in 1970, compared with $2.0 
biUion in 1969. Faced with prevailing 
high interest rates, U.S. corporations 
tended to favor short- and medium-
term borrowing, esjiecially in the first 
three quarters of the year. For the year 
as a whole short-term borrowing in
creased $510 million to $790 million, 
and medium-term borrowing rose $85 
million to $775 million. On the other 
hand, new issues of bonds sold abroad 
dropped $190 million to $840 million. 

Total claims on nonaffiliated for
eigners increased $335 milhon in 1970. 
The increase was nearly the same as in 
1969, but long-term claims increased 
$120 million less than in 1969 while 
short-term claims increased $100 million 
more. 

Other Capital Flows 

' Estimated. 
'• Excludes negotiated liquidations In Latin America. 

Foreign direct investment 

Foreign direct investment in the 
United States totided $880 million in 
1970 compared with $830 million in 
1969. New investments rose about $150 
million to $690 million. The bulk of 
the new investment—$530 million— 
was in two transactions by British com
panies. The first, which was made 
early in the year, was financed in liu-ge 
part by a long-term note issued to a 
nonaffiliated U.S. corporation. The 

second, which occurred in the third 
quarter, was fimmced by an exchange of 
stock with the foreign parent. Thus, the 
two new investments had a neutral 
eft'ect on tho balance of ]iaymcnts. In 
1969, new investment had been more 
diversified and included many investors 
from the Common Market. The 1970 
rise in new investment was j^artly 
offset by ti reduction in inflows on 
intercom])any accounts. 
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Foreign securities 

In 1970, U.S. net purchases of foreign 
securities totaled $0.9 billion, $0.6 
billion less than in 1969. New issues 
declined a net $0.2 billion. Issues by 
international and regional organiza
tions increased nearly $0.2 billion, but 
Canadian placements dro])ped $0.5 
billion. That decline was associated 
with a narrowing of bond yield diffei-
entials, buttressed by the Canadian 
authorities' efforts to encourage Cana
dian boiTowers to use domestic markets. 

Redem])tions were down slightly in 
1970, but trading in outstanding foreign 
securities, almost wholly in stocks, 
shifted favorablj^ from net ]nirchases of 
$0.3 billion in 1969 to net sales of $0.2 
billion in 1970. Net inirchascs of Japan
ese stocks dropped from $0.3 billion in 
1969 to an insignificant amount in 1970. 
That shift was partty due to a weaken
ing in Japanese stock prices and jiartlj' 
to tho inclusion of jiurchases of Japan
ese stocks by U.S. nonbank financial 
institutions in the voluntary credit 
restraint jirogram ceiling beginning in 
January 1970. 

Net purchases of foreign securities by 
U.S. residents in the fourth quarter 
declined to $260 million from $550 mil
lion in the third. U.S. jiurchases of new 
issues declined $380 million. New issue 
volume in the third quarter had been 
enlarged by $130 million of stock re
ceived as ])ajment for a foreign direct 
investment in the United States. New 
issues by Canada and tho World Bank 
declined sharply in the fourth quarter, 
but the Inter-American Development 
Bank entered the market with a $95 
million placement. 

Redemptions were $80 million in the 
fourth quarter, $20 million less than in 
the third. U.LS. jnirchases of outstand
ing foreign securities totaled $60 million 
in the fourth quarter, an adverse shift of 
$70 million. Renewed interest in Euro
pean stocks accounted for most of the 
rise in net ])urchases. 

Outstanding U.S. securities 

Net foreign purchases of U.S. stocks 
fell $0.9 billion to $700 million in 1970. 
Small net sales in the first half of the 
year reflected the weakness in the U.S. 
stock market and also the problems 

affecting offshore mutual funds. After 
the mid^year turnaround in U.S. stock 
prices, there was a shift to substantial 
net ])urchases amounting to $385 
million in tho third quarter and $485 
million in tho fourth. 

Net foreign purchases of outstanding 
U.S. bonds increased $0.2 billion in 
1970 as foreigners wore attracted, 
])articularly during the first half of the 
year, by record yields on U.S. corporate 
bonds. 

• • • • • ^ ^ ^ ^ ^ ^ • I ^ CHART 18 

Selected Capital Market Developments 
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U.S. Department ot Commerce, Office of Business Economics ) 

Bank-reported claims 

Claims reported by U.S. banks in
creased $885 million in 1970; the 1969 
increase was $540 million. The increase 
in short-term claims was $1,085 million 
in 1970, up from an $870 million in
crease in 1969. There was a very large 
rise in acceptances and items in process 
of collection in 1970, a substantial 
decline in loans, and a moderate rise in 
dejiosits and money market paper. 
Jajian accounted for almost half of the 
1970 rise in short-term claims and 
Canada accounted for one-fourth of 
tho rise. Long-term claims fell only $200 
million in 1970, after having declined 
$330 million in 1969. 

Claims subject to the general ceiling 
under the foreign credit restraint pro
gram decreased about $90 million 
during 1970, as an increase in the 
fourth quarter was more than offset by 
earlier decreases. Thus, the leeway was 
little changed from yearend to yearend; 
at the end of December such claims 
were $650 million under their ceiling 
of $9.95 billion. There was a steady 
increase throughout the year, totaling 
more than $170 million, in claims 
subject to the export term-loan ceiling. 
Nevertheless, at tho end of December 
they wore more than $1.2 billion below 
their ceiling ol $1.4 billion. 

In the fourth quarter, bank-reported 
claims rose $680 million after declining 
$140 million in the third. Short-term 
claims rose $770 million, mostly in 
acceptances. Other loans denominated 
in U.S. dollars declined somewhat but 
claims payable in foreign currencies 
rose. The large net outflow was evi
dently partly associated with the sharp 
drop in U.S. money market rates during 
the quarter. Japan accounted for over 
half the rise in short-term claims and 
an even larger j^art of tho surge in 
acceptances. Canada accounted for 
about one-fourth of the short-term out
flow. Long-term bank-reported claims 
dropped $95 million in the fourth 
quarter, after declining $25 million in 
the third. 

Without seasonal adjustment, the 
fourth quarter outflo\\' amounted to 
$920 million. About two-thirds of that 
flow was in transactions subject to the 
foreign credit restraint program. Claims 
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subject to the general ceiling rose more 
than $600 million after having dropped 
$340 million in the third quarter. Claims 

subject to the export term-loan ceiling 
rose $35 million in the third quarter 
and $48 million in the fourth. 

U.S. Government Grants and Capital 

In 1970, the net outflow on U.S. 
Government grants and capital trans
actions increased about $480 million 
to almost $4.0 billion (table D l ) . 
Grants and outflows of U.S. Govern
ment capital declined $80 million, and 
scheduled repayments increased $140 

million. However, Government li
abilities associated with military sales 
contracts shifted adversely bj'̂  $640 
million. The adverse shift resulted from 
a $510 million drop in cash receipts (net 
of principal collections), mainly from 
Germany, and a $225 million decline 

in Export-Import Bank financing of 
militaiy sales. These were partly offset 
by a $65 million increase in assets re
sulting from the leasing of military 
aircraft to Australia. 

Net outflows on grant and capital 
transactions dropped $125 miflion in 
the third quarter, but in the fourth 
rose $255 million to $1,135 million. The 
adverse change resulted from a $170 
million reduction in U.S. Government 
liabilities, largely due to an increase in 
deliveries of goods and services associ
ated with military sales contracts, and 
from an increase of $50 million in 
outflows of U.S. Government capital. 

Table Dl.—U.S. Government Grant and Capital Transactions 
[Millions of dollars, seasonally adjusted] 

1 
0 

a 4 
6 

0 

Lines in tables 1, 2, and 8 In wlilcli transactions are included aro 
Indicated in ( ) 

Government grants (excluding military) and capital, net (29, 42 
tiirougii 44, 46t, 67t, 68t)' 

Additions to assets (42, 43) 

Liabilities otiior than marketable or convertible securities, 
not (87t, 68t) ' 

Special flnanciai transactions (tabic A2, lines 6,19 througli 22) 

1969 

-3,606 
-1,044 
-3,388 

1,334 

192 

-225 

1970 •• 

-3,985 
-1,047 
-3,307 

1,475 

-605 

847 

Change; 
1960-70 

-479 
- 3 
81 

141 

-697 

1,072 

1009 

I 

-842 
-342 
-770 

340 

-64 

81 

II 

-1,079 
-618 

-1,001 
326 

114 

-145 

III 

-961 
-372 
-841 

346 

-96 

-288 

IV 

-C19 
-412 
-771 

324 

240 

127 

1970 

I 

' -958 
-411 
-807 

336 

' - 1 0 

-192 

II 

'-1,008 
-361 
-870 

398 

' -109 

822 

III' 

-883 
-436 
-760 

386 

-70 

65 

IV •• 

- 1 , 1 3 6 
- 4 4 0 
- 8 0 8 

360 

- 2 4 4 

152 

Cliange: 
1970 

I I I - IV 

- 2 5 4 
- 4 

-52 
- 3 0 

- 1 0 8 

88 

' Revised. r Preliminary. t Portion ot line. 
1. Excludes special flnanciai transactions shown in lino 6. 

NOTE.—Details may not add to totals because ol rounding. 

Tabic D2.'^U.S. Governnient Grants and Transactions Increasing U.S. Government Assets 
llMUllons of dollars) 

1960 

5,032 

734 

4,298 

1,129 
1,762 
1,258 

160 

1070"' 

4,964 

087 

4,207 

1,008 
1,700 
l,OilS 

374 

Chango: 
1069-70 

-77 

-47 

-30 

- 3 1 
- 5 1 

- 1 0 4 
215 

I 

1,13G 

171 

904 

198 
387 
337 

43 

1909 

II 

1,654 

209 

1,446 

497 
530 
300 

40 

III 

1,089 

104 

894 

178 
410 
272 

36 

IV 

1,151 

100 

095 

260 
419 
284 

36 

I 

1,300 

170 

1,120 

317 
438 
303 

03 

1970 

II 

1,372 

168 

1,204 

336 
442 
339 
87 

I I I ' 

1,065 

160 

910 

201 
427 
175 
113 

I V p 

1,218 

191 

1,027 

243 
394 
278 
112 

Ch ango: 
1970 

III-IV 

Total (table 1, lines 29, 42, and 43, with sign reversed) 

Less: Estimated dollar payments to foreign countries and 
internationol and regional organizations (table 6, line 
A.34) i__ , , , 

Equals: Estimated transactions Involving no direct dollar 
outflow from tho United States (table 6, line A.20) 

Under farm product disposal programs 
Under Foreign Assistance Acts and related programs 
Under Export-Import ISauk Act 
Otiier..... 

153 

42 
-33 
102 
- 1 

' Iteviscd. p Preliminary. 
1. Tile identllication of transactions involving direct dollar outflow from tlio United States 

Is iimde in reports by tlic operating agency. Sucli data for 1st and 2d quarters 1909 and for 3d 

ond 4tli (luarters 1070, however, arc simple extrapolations by OBE, because of incomplete 
reports from one operating agency. 

NOTE.—Details may not add to totals because of rounding. 
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Table 1.—U.S. International Transactions 
[Millions of Dollars] 

Lino (Credits+; deb i t s - ) 1909 1970 •> 
1969 

I I I I I I V 

1970 

I t nt I I I ' TVf 

57 

61 

Exports or goods and serTiccs 
Excluding trsnsrers under military grants. 

Merchandise, adjusted, excluding military ' 
Transfers under military sales contracts 
Transfers under military grants, net 
Tronsportation 

Travel 
Fees and royalties from direct investments.. 
Other private services 
Other U.S. Government services 

Income on U.S. Investments abroad: 
Direct investments ' 
Other private assets 
U.S. Government assets 

Imports or goods and services. 

Merchandise, adjusted, excluding military ' 
Military oxpondlturcs 
Transportation 

Travel 
Private payments for other services 
U.S. Government payments for otiier services 

Income on foreign Investments in tho United States: 
Private payments ' , 
U.S. Qovernmont payments 

Balance on goods and services (lines 1 and 14) 
Excluding transfers under military grants (lines 2 and 14). 

Unilateral transfers, net; transfers to foreigners (—) 
Excluding military grants 

Private remittances 
Military grants of goods and services > 
Other U.S. Government grants 
U.S. Government pensions and other transfers.. 

Balance on goods, services, and unilateral transfers (linos 23 and 25, or 24 
and 26)3 

Transactions in U.S. private assets, net; incroaso in assets (—). 

Direct Investments 2 
Foreign securities newly issued in tho United States , 
Redemptions 
Other transactions In foreign securities 

Claims reported by U.S. banks: ' 
Long-term 
Short-term 

Claims reported by U.S. residents other than banks: ' 
Long-term 
Short-tcym 

Transactions in U.S. G9vcrnmcnt assets, excluding ofQclal reserve assets, 
net; increase in assets, (—) 

Loans and other long-term ossots' 
Foreign currencies and other short-term assets ' 
Repayments on credits: 

Scheduled 
Nonscheduled (including sales of foreign obligations to foreigners). 

Transactions In U.S. olQclal reserve assets, net; Increase In assets (—) 

Gold.. 
SDR 
Con vortlblo currencies 
Gold tranche position In I M F . 

56,273 
55,514 

36,473 
1,615 

760 
3,131 

2,058 
1,369 
1,763 

376 

5,639 
2,267 

932 

-53,564 

-35,835 
-4,850 
-3,608 

-3,390 
-709 
-710 

-3,686 
-777 

2,709 
1,949 

-3,694 
-2,834 

-784 
-769 

-1,644 
-406 

-885 

-5,233 

-3,070 
- 1 , 667 

478 
-306 

-871 

-424 
296 

-2,184 
-3,477 

80 

1,291 
<-87 

-1,187 

-967 

Transactions in foreign assets in the United States, net; increase In foreign 
assets (U.S. liabilities) (+) 

Direct Investments' 
U.S. securities other than Treasury Issues 
Long-term liabilities reported by IJ.S. banks 

Other liabilities reported by U.S. private residents other than banks: 
Long-term 
Short-term 

Nonmarkotable liabilities of U.S. Govornment, including modium-
term securities and long-term obligations payable prior to maturity 
only under special conditions: > 

Associated with spociflc transactions 
Other medium-term securities and long-term obligations 

U.S. Treasury marketoblo or convertible bonds and notes ' 
Deposits and money market paper hold in tho United States ' 

Balance on transactions in U.S. and foreign liquid and non-liquid assets, 
including reserves (lines 32, 41, 46, and 61) 

Allocations ofspecial drawing rights (SDR) ' 
Errors and omissions, net 

814 
-1,034 

12,330 
832 

3,112 
-076 

091 
76 

138 
-41 

-167 
8,366 

3,726 

63,578 
62,962 

42,041 
1,479 

616 
3,605 

2,318 
1,538 
1,944 

362 

6,095 
2,011 

911 

-59,291 

-39,856 
-4,837 
-4,032 

-3,010 
-813 
-727 

-4,064 
-1,056 

4,287 
3,672 

-3,650 
-3,034 

-925 
-615 

-1,647 
-462 

638 

-6,351 

-3,967 
-1,457 

434 
146 

201 
-1,084 

-689 
-34 

-1,588 
-3,284 

-23 

1,476 
244 

2,477 

787 
-851 
2,162 

389 

5,232 
876 

2,203 
-794 

776 
704 

-625 
723 

-80 
1,461 

-230 
867 

-1,274 

n,925 
11,729 

7,438 
390 
196 
607 

437 
302 
434 
84 

1,344 
609 
184 

- 1 1 , 0 1 2 

-7,333 
-1,198 

-704 

-549 
-178 
-154 

-712 
-185 

912 
716 

-826 
-630 

-167 
-196 
-374 
-99 

86 

-1,347 

-992 
-660 

130 
66 

133 
77 

-82 
-118 

-470 
-992 

230 

240 
44 

56 

- 7 3 
- 3 1 

3,000 
246 

1,388 
-49 

150 

-70 
96 

1 
1,315 

1,135 

14,881 
14,655 

9,872 
381 
226 
845 

558 
362 
440 
103 

1,307 
663 
229 

-14,151 

-9,739 
-1,187 
-1,002 

-870 
-178 
-147 

-837 
-192 

730 
504 

-I,107 
-881 

-210 
-226 
-569 
-102 

-378 

-2,326 

-1,176 
-277 

85 
-307 

31 
-688 

-80 
-16 

-715 
-987 

336 
34 

-299 

-317 

246 
-228 

4,466 
164 
365 

-174 

44 
-171 

-39 
4,154 

-1,222 -748 

13,992 
13,846 

8,965 
406 
147 
900 

631 
336 
436 
00 

1,322 
669 
194 

-14,388 

-9,169 
-1,220 
-1,026 

-1,378 
-176 
-209 

-1,024 
-188 

-396 
-643 

-786 
-640 

-209 
-147 
-328 
-104 

-1,182 

-792 

-907 
-616 

80 
-71 

131 
265 

-13 
248 

-649 
-702 
-69 

267 
• -154 

-686 

-11 

-442 
-233 

4,030 
162 
396 

-266 

145 
113 

-54 
-116 

162 
3,606 

1,904 

15,475 
15,284 

10,198 
338 
190 
781 

432 
381 
444 

1,666 
626 
326 

-14,012 

- 0 , 694 
-1,245 

-877 

-603 
-178 
-200 

-1,113 
-212 

1,462 
1,272 

-874 
-683 

-208 
-190 
-373 
-102 

589 

-769 

4 
-316 

183 
7 

35 
-616 

-249 
181 

-351 
-797 

16 

440 
< - l l 

-154 

-696 

1,083 
-642 

835 
270 
963 

-188 

331 
-19 

219 
150 

-281 
-609 

-439 

-i49 

16,174 
15,025 

10,129 
264 
149 
810 

490 
337 
480 

87 

1,699 
642 
197 

-13,837 

-9,468 
-1,178 

-618 
-106 
-167 

-1,131 
-209 

1,337 
1,189 

-903 
-754 

-210 
-149 
-444 
-101 

434 

-1,831 

-1,491 
-434 

127 
129 

24 
253 

-381 

-485 
-874 

18 

283 

-386 

- 4 4 
- 9 2 0 

831 
-263 

1,567 
469 
297 

- 1 4 7 

- 4 4 
-242 

-182 
1,264 

-1,134 
867 

-167 

16,535 
16,313 

11,032 
488 
222 
960 

617 
397 
492 
87 

1,343 
065 
241 

-14,998 

-10,024 
-1,266 
-1,084 

-1,000 
-208 
-162 

-1,038 
-238 

1,637 
1,315 

-1,015 
-793 

-264 
-222 
-412 
-118 

522 

-2,113 

-1,684 
-99 
126 

61 
-696 

- 1 3 
-86 

-436 
-920 
-40 

411 
114 

1,022 

14 
-37 
818 
227 

1,676 
103 
381 

-216 

343 
106 

-311 
800 

79 
331 

148 

-670 

15,314 
15,224 

10,020 
303 

90 
1,016 

716 
393 
484 
103 

1,359 
651 
180 

-15,505 

-9,864 
-1,210 
-1,148 

-1,612 
-207 
-213 

-985 
-277 

-191 
-281 

-841 
-751 

-237 
-90 

-392 
-122 

-1,032 

-1,001 

-761 
-606 

101 
17 

23 
273 

- 1 3 2 
76 

- 3 6 6 
- 7 0 7 

34 

306 
2 

801 

395 
- 3 4 

34 
406 

1,946 
210 
697 

- 2 1 1 

165 
211 

- 4 6 
76 

46 
793 

1,380 

-348 

t Lines 32, 38, 39, 40, 64, 65, 60, 60, 61, and 03 have been revised. 
' Revised. •> Preliminary. 
1. Details for linos 3 and 16 aro given in table 4; for lines 29, 42, 43, 67, and 68, in table 6; 

for lines 37 through 40, In table 0; and for lines 69 and 00, in tabic 7. 
2. Excludes undistributed profits of subsidiaries. 
3. Tho sum ot lines 31 and 62 is numerically equal to not foreign investment in U.S. national 

income and product accounts. 

4. Ncgotive entry rollects repurcliaso ot foreign obligations previously sold. 
5. Reflects $386 million payment of gold portion of increased U.S. subscription to tno 

IMF in tiie 4tii quarter of 1970. 

NOTE.—Details may not add to totals because of rounding. 

Source: U.S. Department of Commerce, Olllce of Business Economics. 



March 1971 SURVEY OF CURRENT BUSINESS 45 

Table 2.—U.S. Internat ional Transactions—Seasonally Adjusted 

[.Millions of dollars] 

(Credits +; debits - ) 
1969t 

II I II IV 

1970 

I ' I I ' I I I ' IV » 

Exports of goods and services. , 
Excluding transfers under military grants.. 

Merchandise, adjusted, excluding military ' 
Transfers under military sales contracts 
Transfers under military grants, not 
Transportation 

Trovcl 
Fees and royalties from direct investments. 
Other private services 
Other U.S. Government services 

Incomo on U.S. Investments abroad: 
Direct investments 2 
Otlier private assets 
U.S. Government assets 

Imports of goods and services.. 

Merchandise, adjusted, excluding military' 
Military expenditures 
Transportation 

Travel 
Prlvoto payments forothor services 
U.S. Government payments for other services 

Income on foreign investments In tho United States: 
Private payments 2 
U.S. Government payments 

Balance on goods and services (lines 1 and 14) 
Excluding transfers under military grants (lines 2 and 14). 

Unilateral transfers, net: transfer to foreigners (—) 
Excluding military grants 

Private remittances 
Military grants of goods and services 
Other U.S. Government grants ' 
U.S. Government pensions and other transfers. 

Balance on goods, services, and unilateral transfers (lines 23 and 26, or 24 and 26)3-. 

Transactions in U.S. private assets, net; increase in assets (—) , 

Direct investments' 
Foreign securities nowly issued in tho United States.. 
Redemptions 
Other transactions In foreign securities 

Claims reported by U.S. banks: • 
Long-term 
Short-term 

Claims reported by U.S. residents other than banks: ' 
Long-term 
Sliort-tcrm 

Transactions In U.S. Government assets, excluding official reserve assets, net; increase In assets 
(-). 

Loans and other long-tonn assets ' 
Foreign currencies and otlier assets ' 
Repayments on credits; 

Scheduled 
Nonscheduled (including sales of foreign obligations to foreigners). 

Transactions in U.S. ofllcial reserve assets, net; increase in assets (—) 

12,157 
11,961 

7,485 
391 
196 
660 

601 
327 
421 
87 

1,342 
610 
228 

-11,630 

-7,688 
-1,108 

-776 

-820 
-176 
-169 

-719 
-186 

527 
331 

-612 

-171 
-196 
-342 
-99 

-281 

-1,213 

-002 
-546 

130 
97 

-66 

Gold 
SDR 
Convertible currencies 
Gold tranciie position in IMF. . 

Transnclions in foreign assets in the United Slates, net; increase in foreign assets (U.S. liabili
ties) (+) 

Direct investmonts' 
U.S. securities other than Treasury issues 
Long-term liabilities reported by U.S. banks 

Otlier liabilities reported by U.S. private residents otiior tlian banks: 
Long-term 
Short-term 

Nonmarkotable liabilities of U.S. Government, including medium-term securities and long-
term obligations payable prior to maturity only under special conditions: • 

Associated with specific transactions 
Other medium-term securities and long-term obligations 

U.S. Treasury morketablo or convertible bonds and notes ' 
Deposltsandmoney market paper held in the United States ' 

Balance on transactions In U.S. and foreign liquid and nonliquid assets, including reserves (lines 
32, 41, 46, and 51) 

Aliocalions ofspecial drawing rights (SDR) ' 
Errors and omissions, net 

-435 
-770 

207 
44 

-73 
-31 

3,174 
246 

1,388 
-49 

260 
- 8 3 

-79 
96 

1,400 

1,478 

-i,'i97' 

14,422 
14,186 

9,490 
313 
226 
827 

620 
364 
434 
98 

1,376 
649 
231 

-13,934 

-0,662 
-1,187 

-907 

-866 
-178 
-174 

-881 
-190 

488 
262 

-1,038 
-812 

-192 
-220 
-618 
-102 

-550 

-2,151 

-1,015 
-269 

86 
-356 

31 
-633 

-80 
-16 

-641 
-1,001 

320 
34 

-299 

-317 

14,739 
14,692 

9,008 
468 
147 
843 

619 
337 
446 
95 

1,466 
688 
243 

-13,927 

•^9,281 
-1,220 

-960 

-876 
-173 
-178 

-1,042 
-198 

812 
665 

-837 
-690 

-214 
-147 
-372 
-104 

- 2 5 

-980 

-877 
-571 

80 
-76 

240 
-228 

4,513 
164 
365 

-174 

106 
-171 

4,100 

1,422 

"-871 

131 

-13 
248 

-650 
-841 

346 
' -164 

-442 
-233 

3,276 
152 
396 

-266 

146 
113 

-116 
-116 

2,965 

960 

14,957 
14,767 

9,890 
352 
190 
803 

618 
342 
463 
96 

1,472 
611 
231 

-14,075 

-9,404 
-1,245 

• -967 

-840 
-183 
-180 

-1,044 
-203 

692 

-911 
-721 

-207 
-190 
-412 
-102 

-29 

-889 

-276 
-281 

183 
29 

36 
-371 

-249 
41 

-458 
-771 

324 
< - l l 

-154 

-696 

1,083 
-642 

1,369 
270 
063 

-188 

231 
-10 

228 
160 

-260 

-132 

"i63 

15,513 
15,364 

10,252 
256 
149 
877 

500 
304 
466 
90 

1,606 
664 
240 

-14,518 

- 9 , 729 
-1,178 

-978 

-025 
-193 
-172 

-1,133 
-210 

995 
846 

-888 
-739 

-227 
-149 
-411 
-101 

107 

-1,711 

-1,411 
-420 

127 
160 

24 
108 

-381 
82 

-444 

-807 

335 
88 

264 

-44 
-270 

831 
-263 

1,770 
469 
207 

-147 

179 
03 

-64 
-242 

1,186 

-121 
217 

-205 

16,020 
15,798 

10, 686 
430 
222 
926 

670 
409 
486 

70 

1,418 
048 
241 

-14,759 

-9,829 
-1,266 

-979 

-988 
-208 
-180 

-1,086 
-236 

1,261 
1,039 

-943 
-721 

-242 
-222 
-361 
-118 

318 

-1,914 

- 1 , 434 
-91 
125 
32 

01 
-638 

-13 
-86 

-364 

-870 

398 
114 

805 

14 
-264 

818 
227 

1,747 
103 
381 

-216 

343 
166 

-260 
800 

430 

244 
217 

-779 

16,059 
16,969 

10,700 
339 
00 

060 

589 
395 
495 
107 

1,407 
673 
224 

-14,969 

-9,987 
-1,210 
-1,073 

-1,020 
-206 
-181 

-994 
-293 

1,090 
1,000 

-800 

-242 
- 0 0 

-430 
-122 

200 

-1,176 

-711 
-662 

101 
12 

23 
118 

-132 
76 

-368 
-766 

386 
2 

584 

396 
-261 

34 
400 

1,080 
210 
697 

-211 

15,985 
15,831 

10, 603 
454 
164 
012 

693 
369 
497 
86 

1,675 
636 
206 

-15,047 

-10,311 
-1,195 
-1,001 

-077 
-208 
-105 

-843 
-317 

938 
784 

-930 
-776 

-214 
-164 
-440 
-122 

8 

-1,518 

-410 
-284 

81 
-68 

93 
-772 

- 0 3 
-106 

-412 

366 
40 

824 

M22 
- 7 6 
469 
59 

637 
99 

165 
211 

-89 
75 

16 

120 
217 
-536 

88 
235 

-222 
90 

-260 

-469 
216 
246 

tLlnes 1,2, 3, u, 16, 23, 24, 31, and 03 havo been revised. 
«eviscd. ^Preliminary 

II,,'V,"'.?"* for linos 3 and 16 are given in table 4; for lines 29,42,43,67, and 68, In table 6; for 
9 4 ' ''"'0"Bh 40, in table 6; and for lines 69 and 60, in table 7. 
•i' iji'cludcs undistributed profits of subsidiaries 

Inr;>«l"'™'"of""''s31and02' ' " 
'"como and product accounts. 

.1 Tlio sum of lines 31 and 02 is numerically equal to net foreign investment in U.S. national 

4. Ncgotive entry reflects repurcliaso of foreign obligations previously sold. 
6. Rollects $386 million payment of gold portion of increased U.S. subscription to tho IMF 

in tile 4th quarter of 1970. 
Source; U.S. Department of Commerce, Ofilco of Business Economics. 
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Table 3.—U.S. Balance of P a y m ent s and Reserve Posit ion 

[Millions of dollars] 

Line 

1069t 1970 p 
1969t 

III IV 

1970 

I ' I I I ' I V P 

Amounts 
outstand
ing Deo. 
31,1970 

Balance on liquidity basis excluding allocations of SDR—meas
ured by increase in U.S. ofllcial reserve assets excluding SDR 
allocations and decrease in liquid liabilities to all foreigners; 
seasonally adjusted; decrease in not assets (—) 

Balance on liquidity basis Including allocations of SDR—meas
ured by increase in all U.S. oflicial reserve assets and decrease 
in liquid liabilities to all foreigners: 

Seasonally adjusted; decrease In net assets (—) 

Less seasonal adjustment 

Beforeseasonaladjustment (lines 6 and 10 witli sign reversed). 

U.S. ofllcial reserve assets (table 1 lino 46); increase (—) 

-7,012 

-7,012 

Gold2 
SDR 
Convertible currencies 
I M F gold tranche position 2.. 

-7,012 

-1,187 

-067 

Liquid liabUitics to all foreigners (table 1, lines 69 and CO); 
decrease (—) 

To ofllcial agencies 
To commercial bonks ' 
To otiier foreign residents and unallocated ' 
To international and regional organizations 

Balanceon ofllcial reserve transactions basis excluding allocations 
of SDR—measured by increase in U.S. ofllcial reserve assets 
excluding SDR allocations and decrease In liquid and certain 
nonliquid iiabilities to foreign official agencies; seasonally ad-
Justed; decrease In net assets (—) 

Balance on official reserve transactions basis including alloca
tions of SDR—measured by increase in all U.S. official re
serve assets and decrease in liquid and certain nonliquid 
liabilities to foreign ofllcial agencies: 

Seasonally adjusted; decrease in not assets (—)_ 

/.CM seasonal adjustment 

Before seasonal adjustment (lines 10 through 21, with 
sign reversed) 

U.S. ofllcial reserve assets (lino 5); Incroaso (—) 

Liquid liabilities to foreign official agencies (line 11); 
decrease (—) 

Certain nonliquid liabilities to foreign ofllcial agen
cies; decrease (—) , 

Liabilities reported by U.S. private residents (table 
1, portion of lino 54). 

Liabilities reported by U.S. Government (table 1, 
portions of linos 67and63)_ 

814 
-1,034 

8,109 
-617 
9,217 
-441 
-00 

2,700 

2,700 

2,700 

-1,187 

-617 

-990 

-834 

-162 

-4,715 

-3,848 

-3,848 

2,477 

787 
-851 
2,152 

389 

1,371 
7,613 

-6,611 
92 

177 

-10,686 

-9,819 

-9,819 

2,477 

7,613 

-271 

-806 

536 

-1,352 

-1,352 

-84 

-1,268 

-48 

56 

-73 
-31 

1,316 
-1,708 

3,134 
-22 

1,453 

1,453 

-268 

1,711 

-48 

-1,708 

46 

-43 

88 

-3,801 

-3,801 

16 

-3,816 

-299 

-317 

240 
-228 

4,115 
-638 
4,716 
-145 

82 

1,315 

1,315 

111 

1,204 

-299 

-538 

-367 

-196 

-172 

-2,279 

-2,279 

693 

-2,972 

-680 

-11 

-442 
-233 

3,668 
2,236 
1,554 
-143 

12 

-682 

-582 

468 

-1,040 

-080 

2,236 

-609 

-390 

-119 

420 

-624 

1,044 

-164 

-696 

1,083 
-542 

-800 
-606 
-187 
-131 
-66 

514 

514 

-311 

825 

-164 

-606 

-166 

-200 

41 

-1,666 

-1,449 

-386 

-44 
-929 

831 
-263 

1,072 
2,764 

-1,682 
-162 

142 

-3,118 

-2,901 

-936 

-1,966 

-386 

2,764 

-412 

-154 

-268 

-1,462 

-1,235 

197 

-1,432 

1,022 

14 
-37 
818 
227 

410 
639 

-196 
192 

-126 

-1,997 

-1,780 

289 

-2,069 

1,022 

639 

608 

-236 

743 

-817 

-600 

1,039 

-1,639 

801 

396 
-34 

34 
400 

838 
2,049 

-1,140 
-148 

83 

-2,032 

-1,815 

707 

-2,612 

801 

2,040 

-238 

-233 

- 6 

-780 

-564 

-473 

- 9 1 

1,040 

422 
140 
469 

9 

-949 
2,261 

-3,487 
200 
77 

-3,539 

-3,323 

-151 

-3,172 

1,040 

2,261 

-129 

-184 

56 

14,487 

11,072 
861 
029 

1,035 

43,271 
20,020 
17,122 
4,683 

840 

14,487 

20,020 

3,879 

099 

3,180 

tData correspond to tlioso publislied In the September 1970 SunvEY of CUHUENT BUSINESS. 
' Revised. P Preliminary. 
1. Position flgurcs reflect increases of $67 million in convertible currencies (lino 8), $17 

million in nonniarkotabio, convertible U.S. Treosury obligations (line 11), and $84 iniillon In 
nonliquid liabilities of U.S. Government (lino 23), resulting from revaluation of Gorman 
mark in October 1069. (In addition, nonmarkotable U.S. Treasury notes amounting to $125 
million equivalent issued to a group of German commercial banics in Juno 1968 increased $10 
million In dollar value as a result of tho German revaluation.) 

2. Reflects $386 million payment of gold portion of Increased U.S. subscription to the 
IMF in the fourth (luartor of 1070. , , , , , 

3. Includes deposits of foreign brandies of U.S. banks and of foreign commoroial banks, 
associated with their U.S.-doilar denominated iiabiiitios to foreign ofllcial agencies. 

4. May include U.S. Government bonds ond notes held by foreign commeilcal banks. 
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Table 4.—U.S. Merchandise Trade 

[Millions of dollars] 

1969 1970 

Not seasonally adjusted 

1969 

II III IV 

1970 

II III IVP 

Seasonally adjusted 

1969' 

I II III IV 

1970 

I ' I I ' III' IVP 

EXPORTS 

Merchandise exports. Census basis. Including reexports and 
military grant shipments 

Excluding military grant shipments.. 

Additions, "regular", to Census exports. 
Private gift parcel remittances 
Exports of the Virgin Islands 
Gold exports, nonmonetary.. 
Inland freight valuation adjustment. 
Other "regular" additions ' 

Deductions, "regular", from Census exports. 
DOD miUtory export sales = 
Other "regular" deductions» 

Special and miscellaneous adjustments (not)' 
Of whicii: quarterly ollocation of onnuol seasonal adjust

ment discrepancy' 

Equals: Merchandise exports, adjusted to balance of pay
ments basis (tabic 1, lino3) 

IMPORTS 

Merchandise Imports, Census basis (general Imports). 

Additions, "regular", to Census imports 
Imports of tho Virgin Islands 
Gold imports, nonmonetary 
Other "regular" additions' 

Deductions, "regular", from Census imports. 
DOD military import purcliases 
Automotive valuation adiustmont 
Other "regular" deductions' 

Special and miiicellancous adjustments (not)* 
Of which: quarterly allocation ot annual seasonal odjust-

mont discrepancy' 

Equals: Merchandise imp>rts, adjusted to balance of pay
ments basis (table 1, lino 16) 

Balance on merchandise trade. Census basis, excluding mili
tary grant shipments (11.10 2 less line 7) 

Balance on merchandise trade, adjusted to balance of pay
ments basis (line 6 loss Ino 11) 

TRADE BY END-USE 

Merchandise exports. Census basis, including military grant 
shipments (line 1) 

Agricultural products 
Nonagricultural products 

Excluding military grant shipments 

Foods, feeds, and beverages 
Grains and preparations 
Soybeans. 
Other foods, feeds, and beverages. 

Industrial supplies and materials. 
Fuels and lubricants 

Paper and paper base stocks 
Textile supplies and materials 

Raw cotton. Including ilnters 
Tobacco, unmanufactured 
Chemicals, excluding medicinals 
Otlier nonmetals (hides, tallow, minerals, wood, rubber, 

tires, etc.) 

Steolmaking materials 
Iron and steel products 
Other metals, primary and advanced, including ad

vanced steel 

Capitol goods, except automotive 
Machinery, except consumer-type 

Electrical and electronic, ond parts and attachments... 
Nonelectrical, ond parts and attachments 

Construction inociiincry and nonfarm tractors and 
parts 

Textile and otiier spccialized-industry maciiinory 
ond ports 

Other industrial maciilnery and parts, n.e.c 
Agricultural maehinery and farm tractors and parts.. 
Business and oflice macliincs, computers, etc., and 

parts 
Sclcntiflc, professional, and sorvicc-industry equip

ment 
Civilian aircraft, engines, ports 

Civilian aircraft, complete—oil types 
Otlier transportation equipment 

38,006 

37,332 

368 
71 
20 
2 

267 
12 

1,203 
1,172 

31 

- 2 4 

36,473 

36,043 

392 
168 
216 

8 

686 
237 
346 

3 

-14 

35,835 

1,289 

638 

38,006 
6,004 

32,002 
31,328 

4,688 
2,516 

822 
1,350 

11,760 
1,132 

006 
922 
286 
640 

2,742 

2,386 

371 
1,127 

1,031 

12,347 
9,902 
1,850 
8,136 

1,080 

795 
3,470 

417 

1,226 

541 
2,236 
1,266 

121 

43,226 

42,662 

367 
76 
17 

(•) 
260 
- 2 

1,030 
1,002 

28 

42,041 

39,963 

401 
238 
153 
10 

540 
189 
340 

5 

32 

39,866 

2,699 

2,185 

43,226 
7,265 

36,061 
36,300 

6,820 
3,068 
1,210 
1,662 

13,767 
1,696 

1,137 
1,061 
378 
488 

3,059 

2,028 

647 
1,389 

1,872 

14,306 
11,664 
2,078 
9,486 

1,963 

931 
3,893 
360 

1,703 

637 
2,661 
1,629 
141 

7,726 

09 
12 
8 
1 

60 
18 

262 
264 
8 

7,438 

7,409 

107 
67 
48 
2 

161 
71 
79 
1 

-32 

7,333 

177 

105 

7,726 
947 

6,779 
0,639 

769 
377 
134 
268 

2,122 
212 

160 
162 
29 
60 
526 

490 

42 
185 

300 

2,801 
2,111 
401 

1,710 

321 

162 
739 
98 

265 

125 
663 
451 
27 

10,332 

10,161 

83 
17 
4 
1 
67 
- 6 

377 
370 
7 

9,872 

9,781 

111 
49 
00 
2 

153 
04 
89 

(•) 

9,739 

370 

133 

10,332 
1,718 
8,614 
8,433 

1,299 
741 
194 
363 

3,263 
312 

247 
310 
130 
142 
777 

646 

96 
276 

460 

3,263 
2,709 

497 
2,212 

409 

216 
901 
133 

287 

147 
619 
279 
35 

9,440 

9,257 

90 
10 
6 

(•) 
02 
7 

320 
318 

-60 

8,966 

9,191 

89 
29 
49 
2 

115 
47 
67 
1 

9,169 

66 

-204 

9,440 
1,426 
8,014 
7,831 

1,114 
003 
118 
333 

3,100 
296 

237 
228 
71 

134 
734 

130 

292 

439 

3,001 
2,511 

474 
2,037 

434 

100 
870 
95 

308 

131 
405 
214 
25 

10,608 

10,338 

06 
26 
9 

(•) 

238 
230 

8 

10,198 

04 
33 
59 
2 

107 
66 

111 
1 

1,594 

676 

604 

10,608 
1,913 
8,596 
8,425 

1,500 
735 
376 
396 

3,281 
313 

260 
232 
66 

214 
706 

640 

104 
374 

442 

3,283 
2,661 
485 

2,176 

456 

219 
996 
91 

306 

138 
688 
322 
34 

10,341 

10,195 

92 
16 
2 

(•) 
03 
11 

204 
197 
7 

46 

10,129 

9,453 

107 
09 
30 
2 

134 
47 
SO 
1 

32 

9,468 

742 

671 

10,341 
1,651 
8,690 
8,643 

1,300 
089 
202 
366 

3,328 
307 

264 
291 
116 
84 
779 

644 

100 
370 

600 

3,505 
2,730 
602 

2,228 

466 

210 
921 
102 

378 

162 
748 
479 
27 

11,356 

11,221 

91 
16 
4 

(•) 
71 

286 
279 
7 

11,932 

10,071 

101 
63 
36 
2 

148 
40 

10,024 

1,150 

1,008 

11,356 
1,737 
0,019 
0,484 

1,300 
083 
313 
370 

3,034 
408 

200 
288 
111 
107 
810 

073 

100 
418 

471 

3,796 
2,974 
682 

2,422 

603 

230 
1,000 

04 

410 

166 
783 
496 
39 

10,272 

10,150 

90 
18 
0 

(•) 
05 
1 

220 
213 
7 

10,020 

9,879 

83 
43 
37 
3 

108 
43 
64 
1 

9,854 

271 

166 

10,272 
1,670 
8,002 
8,480 

1,404 
761 
236 
407 

3,316 
418 

200 
108 
47 
107 
738 

624 

165 
327 

452 

3,397 
2,867 
493 

2,306 

693 

233 
906 

161 
610 
231 
29 

11,257 

11,096 

84 
20 
6 

(•) 
67 

-14 

320 
313 

7 

10,860 

10,660 

110 
63 
44 

160 
60 
98 
2 

10,520 

636 

340 

11,257 
2,207 
0,050 
8,889 

1,749 
924 
406 
419 

3,480 
464 

297 
274 
104 
190 
727 

687 

126 
274 

440 

3,668 
3,001 
530 

2,471 

491 

248 
1,007 

81 

169 
621 
323 
46 

7.755 

7,615 

105 
12 
8 
1 

66 
18 

262 
254 
8 

27 

12 

7,485 

7,655 

107 
67 
48 
2 

149 
71 
77 
1 

-26 

7 

7,688 

-40 

-103 

7,765 
966 

6,789 
0,619 

774 
360 
142 
272 

2,184 
245 

170 
139 
24 
73 
537 

483 

54 
188 

295 

2,741 
2,122 
405 

1,717 

331 

171 
745 
89 

124 
580 
371 
30 

9,946 

9,765 

77 
17 
4 
1 
01 
- 6 

377 
370 
7 

26 

10 

9,490 

9,591 

111 
49 

148 
04 
84 

(•) 
8 

8 

9,562 

174 

-72 

9,946 
1,735 
8,211 
8,030 

1,340 
776 
204 
360 

3,147 
300 

242 
300 
122 
103 
748 

627 

86 
260 

3,072 
2,543 
463 

2,080 

447 

201 
898 
112 

280 

130 
690 
269 
29 

10,072 

9,889 

(•) 

326 
318 

-46 

10 

9,608 

9,315 

80 
29 
49 
2 

136 
47 
87 

9,281 

574 

327 

10,190 

10,020 

96 
20 
9 

(•) 
67 
- 7 

238 
230 
8 

13 

11 

9,890 

164 
66 
08 
1 

13 

8 

9,404 

569 

486 

10,072 
1,602 
8,480 
8,297 

1,228 
695 
191 
342 

3,157 
276 

239 
258 
85 
133 
720 

643 

110 
310 

469 

3,263 
2,681 
608 

2,173 

440 

211 
927 
113 

141 
641 
266 
31 

10,190 
1,677 
8,613 
8,343 

1,322 
096 
263 
373 

3,232 
398 

252 
234 
61 
147 
721 

033 

112 
360 

406 

3,299 
2,069 
484 

2,176 

462 

212 
910 
100 

344 

141 
007 
346 
33 

10,476 

10,328 

98 
16 
2 

(•) 
69 
11 

204 
197 
7 

30 

-16 

10,252 

9,719 

107 
00 
36 
2 

132 
47 
84 
1 

35 

3 

9,729 

609 

523 

10,476 
1,706 
8, 769 
8,622 

1,327 
679 
279 
378 

3,461 
355 

203 
268 
07 
129 
803 

640 

129 
370 

406 

3,449 
2,759 
510 

2,249 

482 

222 
932 
93 

300 

161 
060 
300 
30 

10,936 

10,800 

84 
10 
4 

(•) 
64 

286 
279 

7 

-12 

-18 

10,586 

9,867 

101 
63 
36 
2 

143 
49 
93 
1 

4 

4 

9,829 

933 

767 

10,935 
1,768 
9,177 
9,042 

1,419 
720 
331 
368 

3,618 
392 

286 
277 
103 
121 
791 

666 

161 
406 

440 

3,583 
2,793 
512 

2,281 

478 

223 
932 
79 

417 

162 
768 
483 
32 

10,368 

10,845 

03 
18 
6 

(•) 
67 
2 

220 
213 
7 

-18 

-18 

10,700 

10,029 

83 
43 
37 
3 

129 
43 
85 
1 

4 

4 

9,987 

816 

713 

10,968 
1,866 
9,103 
8,981 

1,543 
774 
304 
406 

3,378 
394 

300 
226 
67 
108 
738 

069 

132 
348 

473 

3,679 
3,047 
629 

2,618 

509 

247 
1,027 

98 

464 

173 
696 
286 
36 

10,919 

10,768 

83 
26 
5 

(•) 
66 

-14 

320 
313 

7 

-18 

-18 

10,503 

10,333 

110 
63 
44 
3 

136 
60 
84 
2 

4 

4 

10,311 

425 

192 

10,919 
1,940 
8,079 
8,818 

1, 629 
807 
272 
390 

3,431 
464 

290 
278 
118 
130 
738 

075 

134 
261 

471 

3,683 
2,999 

532 
2,407 

498 

240 
1,015 

94 

466 

164 
640 
347 
44 
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Table 4.—U.S. Merchandise Trade—Continued 
(Millions of dollars) 

1969 1970 

Not seasonally adjusted 

1069 

II I II IV 

1970 

I I I II I V P 

Seasonally adjusted 

1989' 

I I I II IV 

1970 

I ' I I ' I I I ' IVP 

Automotivo vehicles, parts, and engines 
To Conodo 
To oil otiier areos 

Passenger cars, new ond used 
Trucks, buses, and special vehicles 
Parts, bodies, and accessories, including engines ond 

parts, n.e.c 

Consumer goods (nonfood), except automotive 
Consumer durables, manufactured 
Consumer nondurables, manufactured 
Unmanufactured consumer goods (gem stones, precious 

and nonprecious) 

Special category (military-type goods). 

Exports, n.o.c, and reexports 
Domestic (low-value, miscellaneous). 
Foreign (reexports) 

Merchandise Imports, Census basis (line 7). 

Foods, feeds, and beverages 
Colleo, cocoa, and sugor 

Green colleo 
Cone sugar 

Other foods, feeds, and beverages. 

Industrial supplies and materials. 
Fuels and lubricants 

Poper and paper base stocks 
Materials associated with nondurablo goods and form out

put n.e.s 
Textile supplies and materials 
Tobacco, unmanufactured 
Chemicals, excluding medicinals 
Other (hides, copro, materials for making photos, drugs 

dyes) 

Building materials, except metals , 

Moteriols associated with durable goods output, n.e.s 
Steolmaking materials 
Iron ond steel products 
Other motels, primary and advonccd, including ad-

voncedstool 
Nonmetals (gums, oils, resins, minerals, rubber, tiros, 

etc.) 

Capital goods, except automotivo 
Machinery, except consumer-type 

Eioctrlcal and electronic, and parts and attach
ments 

Nonelectrical, and ports'ond ottochments 

Construction, textile and other spcclollzod-lndustry 
machinery and nonfarm tractors and ports 

Other industrial maciiinory and parts, n.o.s 
Agricultural maoldnery and farm tractors ond 

ports 
Business and oflice machines, computers, etc., ond 

parts 

Sclcntiflc, professional and service-industry equip-... 
mont and parts; and miscellaneous tronsportation... 
equipment 

Civilian aircraft, engines, ports 
Civilian aircraft, complete all types 

Automotive vohiclcs, parts, and engines 
From Canada 
From Canada, transactions value 
From oil other areas 

Passenger ears, new and used 
Trucks, buses, ond special vohiclcs 
Ports, bodies, and accessories, including engines and 

parts, n.e.s 

Consumer goods (nonfood), except automotive 
Consumer durables, manufactured 
Consumer nondurablcs, manufactured 
Unmanufactured consumer goods (gems, nursery stock). 

Imports, n.e.s. (low voluo, goods returned, milltory oir-
croft, Government purchased uranium, movies, exhibits) 

3,887 
2,735 
1,162 
1,023 

630 

2,334 

2,596 
1,018 
1,461 

127 

1,644 

1,087 
643 
644 

36,043 

6,238 
1,700 
894 
638 

3,638 

14,169 
2,777 

1,696 

2,668 
1,142 
117 
708 

601 

1,187 

6,943 
649 

1,014 

2,360 

1,020 
3,218 
3,040 

817 
2,223 

602 

823 

347 

339 

212 
177 
110 

5,341 
3,488 
3,143 
1,863 
3,.— 
716 

1,265 

6,010 
3,535 
2,480 
601 

1,471 

3,662 
2,474 
1,178 
837 
660 

2,265 

2,746 
1,007 
1,616 

123 

1,372 

1,409 
809 
630 

39,963 

6,168 
2,089 
1,160 

729 
4,069 

16,117 
3,963 

1,678 

2, 
1,209 

111 

710 

1,006 

6,603 
734 

2,103 

2,647 

1,030 
3,782 
3,691 

1,917 
2,574 

666 

039 

369 

471 

239 
191 
48 

6,966 
3,584 
3,239 
2,371 
3,730 

730 

1,400 

7,661 
4,069 
2,057 

626 

1,390 

922 
677 
246 
276 
111 

635 

663 
220 
308 

36 

337 

212 
06 
117 

7,409 

994 
283 
164 
02 
711 

3,033 
700 

366 

688 
240 
20 
146 

165 

282 

1,108 
86 

278 

529 

216 
668 
612 

179 
433 

162 

77 

63 

41 
46 
29 

1,146 
80O 
720 
346 
098 
163 

294 

1,267 
048 
476 
144 

313 

1,066 
733 
322 
253 
169 

643 

711 
284 
397 

30 

486 

266 
125 
141 

9,781 

1,433 
477 
243 
198 
956 

3,916 
664 

403 

700 
339 
66 
206 

195 

366 

1,687 
161 
604 

661 

270 

867 

218 
639 

148 

234 

114 

66 
43 
24 

1,463 
885 
796 

168 

315 

,704 
897 
646 
163 

376 

844 
578 
266 
190 
127 

627 

263 
373 

27 

467 

260 
111 
139 

9,191 

1,327 
428 
209 
179 
899 

3,603 
075 

401 

649 
293 
19 
178 

159 

299 

1,679 
190 
644 

681 

204 

830 
786 

208 
678 

133 

224 

74 

89 

67 
43 
29 

1,174 
711 
046 
463 
730 
159 

286 

1,874 
996 
737 
141 

1,066 
747 
319 
304 
133 

620 

659 
251 
373 

36 

366 

369 
212 
147 

9,662 

1,486 
612 
288 
170 
973 

3,608 
738 

430 

026 
201 
12 
179 

173 

241 

1,668 
213 
487 

270 

831 
786 

213 
673 

132 

202 

82 

00 

69 
46 
28 

1,569 
1,003 
982 
476 
962 
246 

361 

1,772 
095 
624 
163 

908 
607 
301 
179 
143 

686 

670 
243 
397 

39 

289 

336 
202 
134 

9,463 

1,472 
493 
292 
131 
979 

3,649 
840 

399 

747 
314 
49 
210 

174 

222 

1,436 
116 
410 

643 

267 

023 
881 

236 
646 

138 

239 

106 

107 

66 
42 
16 

1,449 
886 
799 
664 
955 
162 

332 

1,661 
872 
647 
132 

1,101 
806 
296 
303 
148 

660 

710 
266 
422 

32 

363 

386 
221 
164 

0,071 

1,660 
664 
307 
206 

1,012 

3,700 
710 

396 

736 
309 
30 
227 

169 

261 

1,657 
184 
623 

684 

266 

814 
634 
280 
170 
138 

497 

668 
237 
402 

20 

289 

384 
221 
163 

9,879 

1,494 
638 
278 
218 
066 

3,740 
706 

372 

672 
286 
16 
196 

176 

268 

1,723 
238 
676 

663 

245 

829 
527 
302 
176 
131 

622 

697 
271 
394 

32 

430 

307 
226 
173 

10,660 

1,626 
603 
283 
174 

1,123 

3,068 
802 

411 

712 
301 
16 

205 

101 

266 

1,788 
196 
684 

650 

262 

934 
682 
262 
269 
113 

562 

567 
222 
313 

32 

337 

218 
97 
121 

7,655 

1,054 
304 
153 
134 
760 

3,080 
643 

371 

660 
237 
16 
143 

165 

398 

1,208 
137 
328 

527 

216 

979 
927 

256 
671 

144 

239 

101 

126 

61 
62 
15 

1,614 
1,021 
023 
503 

1,066 
167 

381 

1,809 
079 
705 
125 

343 

926 
883 

260 
623 

147 

228 

77 

110 

61 
42 
0 

1,200 
716 
051 
646 
729 
177 

366 

2,084 
1,106 
862 
126 

376 

966 
901 

266 
635 

137 

234 

76 

128 

60 
55 
9 

1,632 
963 
866 
669 
980 
223 

428 

2,007 
1,112 
763 
142 

372 

668 
Oil 

178 
433 

88 

166 

73 

64 

43 
47 
20 

1,104 
787 
710 
317 
661 
166 

287 

1,412 
737 
623 
162 

347 

071 
663 
308 
244 
141 

686 

678 
266 
383 

29 

486 

263 
122 
131 

9,691 

1,431 
476 
262 
176 
955 

3,810 

396 

769 
327 
62 
192 

198 

346 

151 
676 

616 

267 

872 
829 

219 
610 

148 

229 

96 

56 
43 
24 

1,362 
814 
730 
648 
887 
109 

306 

1,746 
021 
659 
166 

370 

1,021 
731 
200 
282 
138 

601 

084 
278 
374 

32 

467 

262 
110 
143 

9,315 

1,320 
403 
208 
161 
017 

3,626 
704 

409 

700 
298 
60 
188 

166 

281 

1,531 
157 
499 

608 

267 

844 
708 

208 
590 

130 

222 

86 

97 

66 
46 
29 

1,446 
027 
840 
618 
020 
187 

329 

1,702 
919 
041 
142 

379 

966 
667 
298 
247 
137 

681 

666 
240 
380 

36 

355 

362 
202 
160 

9,461 

1,416 
609 
270 
170 
007 

3,037 
742 

605 
281 
21 
190 

173 

252 

1,660 
102 
481 

016 

271 

847 
805 

212 
593 

137 

200 

96 

90 

60 
42 
28 

1,440 
963 

913 
201 

336 

1,730 
938 
060 
142 

372 

929 
613 
307 
166 
143 

611 

680 
247 
406 

28 

289 

349 
210 
139 

9,719 

1,662 
627 
289 
190 

l,irib 

3,681 
773 

413 

688 
207 
26 
204 

162 

240 

1,667 
187 
481 

632 

267 

1,006 
724 
281 
200 
130 

686 

670 
241 
407 

31 

363 

368 
216 
153 

9,867 

1,563 
562 
320 
180 

1,011 

3,662 
741 

389 

710 
299 
28 
212 

171 

246 

1,676 
172 
498 

646 

261 

001 
682 
309 
267 
161 

673 

262 
403 

33 

289 

400 
233 
167 

10,029 

1,400 
510 
278 
187 
980 

3,773 
741 

382 

721 
291 

40 
204 

186 

264 

1,676 
198 
631 

097 

249 

916 
873 

232 
041 

134 

242 

99 

108 

58 
43 
10 

1,300 
876 
792 
623 
900 
166 

326 

1,829 
084 
707 
138 

342 

949 
897 

258 
639 

144 

231 

84 

119 

61 
62 
16 

1,695 
938 
846 
667 
957 
179 

369 

1,860 
1,006 
718 
127 

338 

043 
898 

261 
637 

144 

227 

89 

118 

69 
46 
9 

1,666 
942 
867 
613 
936 
209 

411 

1,897 
1,023 
746 
128 

371 

766 
473 
283 
141 
136 

480 

704 
269 
402 

430 

386 
212 
174 

10,333 

1,660 
499 
274 
173 

1,061 

3,996 
802 

394 

769 
324 

29 
210 

190 

264 

1,770 
176 
071 

676 

263 

976 
925 

267 

143 

240 

00 
60 
9 

1,505 
833 
749 
072 
028 
181 

396 

1,962 
1,017 

783 
132 

346 

' Revised. P Preliminary. 
1. Mainly Includes net additions or liquidations of U.S.-owned groins into or out of storage 

in Conada; and exports of electrical energy. 
2. Reflects exports of military equipment under Department of Defense (DOD) soles 

controcts witli foreign governments to tho extent such exports ore identifiabio from Census 
export documents; these exports arc contained in table 1, line 4 (Transfers under military 
sales contracts). 

3. Mainly represents exports of exposed motion picture Aim for rental rather than sale and 
exports to Panama Canal Zone. 

4. Reflects irreguior and occasional special adjustments: valuation odjustments for goods 
considered to bo underpriced or overpriced in Census data; timing adjustments for goods 

recorded in Census data In one period but found to have been shipped In another, and coverogo 
adjustments for special situotlons in which shipments were omitted from Census data. 

6. To correct total exports (ond total Imports) for discrepancy between seasonally adjusted 
sum of four quarters and recorded, unadjusted onnuol figures. 

6. Mainly Imports of oiectrical energy. 
7. Consists mainly of foreign chorges for repair of U.S. vessels abroad, which ore Included 

in tables 1,2, ond 8, line 17 (Tronsportation); imports from Ponoma Canal Zone; ond imports 
of domestically owned grains returned from storage In Canada. 

NOTE.—Details may not add to totals because of rounding. 

Source: U.S. Dopartment of Commorce, Oflice of Business Economics. 
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Table 5.—Major U.S . €>overnnient Transactions 

IMIliions of dollars] 

Line 

. 1 

11 
12 
13 

15 
16 

17 
18 
19 
20 
21 
22 
23 
24 
26 

26 
27 
28 
20 
30 
31 
32 

33 

34 

. 1 

la 

2 
2a 
3 

4 
6 
6 

7 

7a 
8 
9 

10 
11 
12 
13 
13a 
14 
15 
16 

;. 1 

2 
3 
4 

U.S. Government grants (excluding military) and transactions increasing Government assets, 
total(toblol,line8 29,42, ond 43, with sign reversed) 

By category 

Receipts from— 

Less disbursements for— 

Credits repayable In U.S. dollars 

By program 

Less foreign currencies used by U.S. Government other than for grants or credits (line A.13)... 

By dlsposilion i 

Increase in claims on U.S. Govornment associated with Government gronts ond trans
actions increasing Government assets (including chonges In retained accounts) (line 
B.7) 

Less foreign currencies used by U.S. Government other than for grants or credits (line 
A.13) 

Estimated dollar payments to foreign countries and International and reglonol organizations 

U.S. GovernmentllabiUtiesassociated with spedflctransactions (toble 1, line 57); not Increoso 

U.S. Government receipts from foreign governments (Including principol repayments 

Less transfers of goods and services (including transfers flnanced by credits) (table 1, line 4). 

Associated with U.S. Government grants and transactions Increasing Government assets 
(lIneA.32) 

Foreign funds retained in U.S. Government accounts for purcliases in tlio United States. 
Other 

Associated with other sped flc transactions 

Nonmarkotable U.S. Government obligations to be liquidated ogolnst U.S. claims 

Foreign holdingsofnonmarketable medium-term U.S. Government sccurillesand U.S. Gov
ernment long-term obligations, payable before maturity only under special conditions, not 
associated with specIOc transactions (table 1, line 58); not increase (+) 

Export-Import Bank Portfolio Certlflcates of Porticlpatlon 

U.S. Treosury securities not included eisewiiero ' 

1069 

6,032 

1,644 
432 

-120 

333 
200 
142 

2 
8 

146 
313 
12 

334 
184 

2,801 
30 

1,156 
2,136 
1,268 

184 
267 
360 
334 

(•) 
25 

4,208 
3,097 

791 
628 
144 
88 

-16 

334 

734 

138 

166 

1,449 
628 
305 

1,516 

-16 

-16 
(•) 

- 2 

-30 
32 

- 4 

-41 
-71 

76 
-46 

1970 r 

4,964 

1,647 
200 

-23 

288 
196 
162 

1 
10 

180 
140 

8 
342 
234 

2,785 
112 

1,123 
2,026 
1,096 

234 
336 
368 
342 

116 

4,267 
3,026 

844 
361 
174 
234 

-30 

342 

087 

-625 

-683 

862 
361 
327 

1,479 

-30 

-31 
1 

-12 

-30 
-10 

28 

723 
(•) 

75 
648 

1969 

I 

1,136 
1,118 

374 
296 

-234 

36 
52 
32 
1 
3 

36 
264 

1 
66 
22 

676 
3 

20O 
403 
337 
22 
03 
86 
66 

(•) 
1 

964 
035 
200 
167 
32 
11 

- 4 

66 

171 

-70 
-79 

-64 
-05 
236 
157 
66 

390 

- 4 
-4 

- 4 
(•) 

- 2 
-10 

1 
- 2 

95 
-10 

106 

II 

1,654 
1,519 

660 
62 

109 

180 
51 
37 

36 
32 
2 

90 
66 

880 
-11 

610 
649 
366 
55 
85 
89 
90 

-10 

1,445 
1,073 

242 
162 
38 
27 

- 7 

90 

209 

44 
lOS 

16 
84 

322 
162 
87 

381 

- 7 
- 7 

- 7 
(*) 

35 
2S 
36 

-171 
-46 

-126 

III 

1,089 
1,213 

328 
30 
1 

69 
49 
30 
1 
2 

40 
13 
1 

02 
60 

612 
68 

182 
483 
272 
60 
62 
87 
02 

54 

894 
667 
161 
105 
37 
31 

- 6 

02 

194 

-64 
-115 

-38 
-91 

298 
106 
36 

406 

- 5 
-5 

- 6 
(•) 
-12 
-20 

-10 
- 2 

-115 
-16 

-100 

IV 

1,164 
1,183 

373 
46 
4 

68 
49 
37 

(•) 
2 

36 
16 
7 

86 
57 

694 
-29 

264 
510 
284 
67 
58 
88 
86 

-21 

995 
732 
188 
104 
38 
19 

(•) 
86 

169 

219 
228 

243 
229 
593 
104 
110 
338 

(•) 
(•) 
- 2 4 
- / 

- 3 0 
6 

150 
(•) 

76 
75 

1970 

I 

1,300 
1,278 

444 
112 

- 4 2 

101 
46 
46 

(*) 
2 

49 
98 

(') 
88 
66 

696 
24 

322 
512 
303 
66 
66 
03 
88 

20 

1,120 
822 
226 
70 
66 
46 

- 0 

88 

179 

-44 
'-S4 

-18 
' -20 

206 
70 
38 

264 

- 9 
-9 

- 9 
(•) 
- 1 7 
-25 

- 1 6 
- 2 

- 2 4 2 

- 2 4 2 

II 

1 ,372 
1,237 

412 
34 
49 

85 
64 
48 

(•) 
1 

31 
22 
1 

85 
50 

837 
-10 

342 
533 
330 

SO 
102 
104 

86 

- 1 3 

1,204 
869 
236 
101 

49 
61 

- 1 7 

85 

168 

-311 
'-260 

-312 
•-254 

213 
101 
138 
488 

-17 
-17 

-17 
(•) 

18 
11 

- 1 4 
32 

800 
(•) 

80O 

III' 

1,065 
1,192 

392 
20 

-31 

39 
47 
33 

(•) 
2 

47 
14 
4 

88 
48 

673 
62 

208 
600 
175 
48 
78 
82 
88 

62 

016 
616 
188 
129 
34 
42 

- 3 

88 

150 

-45 
-89 

-30 
-60 

177 
129 
32 

303 

- 3 
-S 

- 4 
1 

-12 
-20 

-10 
2 

75 

76 
(*) 

IVP 

1,218 
1,248 

400 
34 

(•) 
63 
50 
36 

(•) ^ 4 

53 
16 
2 

81 
69 

680 
36 

260 
481 
278 
69 
00 
89 
81 

42 

1,027 
730 
196 
62 
35 
87 

(') 
81 

191 

-225 
-222 

-224 
-244 

267 
62 

119 
434 

(*) 
(*) 

(•) 
(•) 

- 1 
22 

-39 
29 

90 

90 

' ^^'sed. » Proliminory. • Less thou $600,000 (±). 
Is n ',"",'"'"i""eation of transactions Involving direct dollar outflow from the United States 
'M „!! 1.!? '•'iPO'ts by tho operating agency. Such data for 1st and 2d quarters 1009 and for 
fnJi . , quarters 1070, however, ore simple extrapolations by OBE, becouse of incomplete 
reports from one operating agency. 
r.iir',„T, ° ^;?^ includes foreign currency collected as interest ond line A.30 includes foreign 
currency collected as principol, as recorded In lines A.6 ond A.7. 

J. includes some short-term U.S. Government cloiras, net of collections. 
nn,i Vr''"j^'^ "' transfers of milltory goods and services flnanced by U.S. Government credits 
liv n? ?i, ""''° Iiaymciits to the Defense Deportment (on military soles contracts) flnanced 
^credits extonded to foreigners by U.S. Qovernmont agencies. Also Inciudos U.S. Qovern-
invnr^" '̂"^ ^l '"" 0' U.S. military aircraft and related equipment leased to foreign 
fcuvtrnments; these tronsootlons ore also recorded In lines A.16, A.26, B.4, and B.6. 

5. Tronsaetlons under military sales contracts aro those in which the Defense Department 
soils and transfers military goods ond services to a foreign purchaser, on a cash or credit basis. 
The entries for tho several categories ot transactions related to military sales contracts in this 
and tlio other tables aro partially estimated from incomplete data. 

6. Consists of transfers of military goods ond services flnanced iiy U.S. Government credits 
(included in lino B.6) and of Increoses In Defense Deportment liobliltles (on military so es 
controcts) whicli arise from advance payments to the Defense Deportment flnanced by credits 
to foreigners by U.S. Government ogencles. Also inciudos lease transactions as exploined in 
note 4; Tines B.3 and B.6 Include U.S. Government receipts of lessee's payments. 

7. Includes securities payable in U.S. dollars and in convertible foreign currencies. 
NOTE.—Details may not add to totals because of rounding. 
Source: U.S. Department of Commerce, Oflice ot Business Economlr.s. 
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Table 6.—Claims on Foreigners Reported by U.S. Banke and U.S. Private Residents Other Than Banks 

[Millions of dollars] 

Lino 

A. 

1 

2 
3 
4 
5 
6 
7 

8 

0 
10 
11 
12 
13 
14 
15 

16 
17 
18 
19 
20 
21 
22 

23 
24 
26 
26 
27 
28 
20 

30 
31 
32 
33 
34 
36 
36 

37 
38 
30 
40 
41 
42 
43 

B. 

1 

2 
3 
4 
5 
0 
7 

8 

9 
10 
11 
12 
13 
14 
16 
16 

17 
18 

19 
20 
21 
22 
23 
24 
25 

26 

27 

Claims reported by U.S. Banks: 

Claims reported by U.S. private residents other than banks: 

Of which Deposits and money niorket assets 
U.S.-dollar claims reported by major U.S. corpora-

Mtmorandum items: 

U.S.-doUor deposits In Canadian banks: 
As reported by mojor U.S. corporotlons other than 

banks (included inline B. 18) 
As reported in Conodian banking statistics 

1969t 

—330 

-20 
-13 
-23 
-38 
-34 

-202 

871 

117 
53 
31 
74 
29 
70 

-146 

316 
20 
18 
21 

-10 
47 

213 

221 
6 
9 

30 
14 

120 
42 

149 
161 
16 

- 8 
4 

-20 
- 4 

60 
40 
26 
3 

- 8 
6 
3 

424 

77 
4 

74 
63 
13 

203 

-296 

-230 
-60 
188 

-286 
-28 

2 
26 
31 

-293 

-239 
-54 
177 

-369 
- 4 8 
-11 
- 7 

- 3 6 

136 
328 

19701' 

—201 

-96 
2 

62 
-61 

26 
-134 

1,084 

-239 
63 

-59 
-66 
- 6 

-141 
-21 

764 
- 1 
29 
27 
42 

340 
327 

400 
- 1 
16 
14 
8 

269 
04 

23 
12 
6 

12 
3 

- 7 
- 3 

136 
171 

-21 
- 1 6 

6 
- 3 

(*) 

689 

102 
- 7 
300 

- 1 4 
1 

201 

34 

2 
32 

-43 
-260 
-21 

52 
78 

216 

-329 

-411 
82 

- 4 0 
-308 
-12 

6 
- 6 
32 

-99 
-84 

1969t 

I 

—133 

-28 
- 1 

4 
- 6 
- 8 

-94 

—77 

41 
3 

- 7 
11 
26 
66 

-67 

-78 
4 

- 2 
4 

-26 
-104 

46 

-99 
6 

- 3 
- 6 
- 0 

-20 
-71 

68 
94 
20 

-17 
2 

- 3 
-38 

1 
42 
2 

-37 
- 3 

" - 3 

82 

13 
28 

-13 
49 

- 3 
8 

118 

-115 
233 
190 
87 

-64 
20 

- 7 
- 9 

227 

165 
62 

183 
86 

-41 
7 

- 6 
- 2 

67 
126 

II 

—31 

- 2 
-13 

1 
10 

-13 
-14 

688 

119 
38 

- 2 
36 
8 

-47 
87 

291 
10 
4 

14 
10 

212 
41 

117 
- 2 

4 
27 
6 
7 

76 

-41 
-44 

2 
1 
3 

- 9 
6 

102 
65 
9 

22 
2 
8 
6 

80 

16 
- 7 
16 
0 

17 
30 

15 

4 
11 

-17 
- 7 0 

96 
7 

11 
- 1 6 

-69 

-125 
66 

-20 
-78 

72 
- 0 
- 1 

-26 

20 
68 

III 

—131 

6 
(•) 

-18 
-48 
- 8 

-62 
—255 

-232 
-28 

6 
14 

-11 
- 1 

-211 

-94 
3 
9 
2 
2 

-141 
31 

109 
1 
4 

- 8 
3 

89 
20 

20 
1 

21 
- 6 
- 1 

(•) 
5 

-68 
- 8 2 
- 1 
26 
3 

- 6 
2 

13 

18 
- 2 

6 
- 4 

1 
- 6 

-248 

-100 
-148 
-87 
- 3 6 
-25 
-17 

9 
7 

-194 

-148 
-40 
-99 
-63 
-32 
- 6 

1 
-14 

-44 
7 

IV 

- 3 5 

6 
1 

-10 
6 

- 6 
-32 

615 

189 
40 
36 
14 
7 

68 
36 

196 
9 
7 
1 
3 

80 
96 

94 
1 
4 

16 
11 
44 
18 

112 
110 

-27 
14 

(•) 
- 8 
23 
24 
26 
16 

- 8 
-10 

3 
- 2 

249 

31 
- 1 5 

06 
- 1 
- 2 
171 

-181 

-19 
-162 

102 
-207 
-46 
-14 

13 
49 

-207 

-ISI 
-IS6 

104 
-323 
-47 
- 6 
- 2 

7 

103 
137 

1970 

I ' 

—24 

- 2 
1 

26 
-18 
- 1 

-29 

—253 

12 
- 4 
49 

- 8 
38 

- 6 2 
- 1 

-168 
-21 
- 6 
- 1 

-16 
-211 

97 

142 
- 1 
- 3 

3 
- 6 
131 
18 

-148 
-06 
-24 
- 9 
- 3 

3 
- 1 9 

-101 
-62 
- 0 

-34 
2 

- 6 
- 6 

381 

11 
7 

283 
10 
16 
64 

58 

- 6 8 
110 

-183 
200 

- 2 2 
29 
42 
60 

5 

SI 
-40 

-219 
198 

8 
(•) 

1 
19 

-103 
-67 

I I ' 

- 6 1 
10 ' 

- 2 
4 
2 
5 

- a o 

696 

26 
28 

-63 
-39 

58 
- 1 0 

62 

243 
18 
10 

- 3 
(•) 

125 
93 

187 
1 

14 
12 
9 

106 
46 

87 
06 
24 

(•) 
- 2 
- 5 

4 

63 
60 

1 
8 
2 

13 

8 
2 

16 
-39 

8 
18 

86 

-38 
124 
48 

-110 
26 

- 3 
13 

166 

46 

-21 
67 
61 

-114 
12 
1 
1 

86 

30 
-38 

III ' 

- 2 3 

6 
-33 

16 
- 0 

-273 

-86 
-23 
- 0 
70 

-86 
-22 
- 1 6 

-231 
1 

- 3 
15 
19 

-202 
-01 

37 
- 2 

- 1 
45 
3 

- 0 
- 9 

8 
- 1 

4 

13 
24 

-14 
- 4 
10 
6 

- 8 

132 

40 
- 4 
10 
2 

-22 
106 

-75 

21 
- 9 6 

11 
- 6 9 
- 2 8 

5 
3 

-18 

-71 

-14s 
72 
69 

-87 
- 1 6 

7 
- 2 

-33 

-31 
68 

I V P 

—93 

-104 
6 

18 
- 2 

6 
-16 

1,014 

-101 
52 

-36 
-89 
- 1 5 
-47 
- 6 6 

910 
1 

28 
16 
39 

628 
198 

34 
1 
6 
7 
0 

-13 
28 

90 
61 

- 2 
22 
8 
3 
8 

171 
149 
- 1 
30 

- 8 
- 1 1 

12 

'63 

43 
-12 
- 3 
13 

- 1 
23 

-35 

77 
-112 

81 
-266 

3 
21 
20 
28 

-309 

-298 
-11 

69 
-395 
-17 
- 3 
- 4 

- 3 9 

66 
-47 

Amounts 
out

standing 
Deo. 31. 

1970 

148 

115 
2,164 

10,761 

3,040 
271 
92 

161 
184 
428 

1,914 

3,960 
96 
89 
72 

197 
2,149 
1,372 

2,415 
23 
64 

148 
96 

1,214 
880 

079 
33e 
loa 
30 
10 
07 

121 

051 
335 
41 

103 
30 
41 

101 

'3,176 

894 
145 
406 
268 
143 

1,260 
4,425 

279 
4,140 

778 
744 
020 
320 
332 

1,343 

1,182 

774 
4O8 
600 
374 
77 
18 
68 

166 

221 
705 

'Revised. P Preliminary. 'Loss than $600,000 (±). 
tData for 1909 correspond to those published in tho Soptomber 1070 Survey of Current 

Business. 

1. Lines B. 1-B. 26 aro based on partial data. 
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Table 7.—U.S. Liquid Liabilities to Foreigners 
[Millions of dollars] 

—-

Lino 

1 

2 

3 
4 
5 
6 

7 
8 

10 
11 
12 

. 13 

14 

160 

18 

19 

20 

21 
22 
23 

24 
25 

20 

27 
28 
29 

30 
31 

Liquid liabilities to all foreigners (tabic 1, lines 59 and 60; tabic 3, 

Other private obligations, molnly money market 

U .S . Treasury obllgotions: 

Bonds and notes, nonmarkotable, convertible . . 

Other private obligations, mainly money market 

U.S . Treasury short-term securities 

Other private olDligations, mainly money market 

U .S . Treasury obligations: 

To international and regional organizations not included 

Other private obligations, molnly money market 

U .S . Treasury obligations: 
Short-term securities 

lOOOt 

8,199 

- 5 1 7 

- 6 0 6 
- 2 3 1 
1,052 

818 

- 1 , 903 
-1,642 

-261 

- 7 9 
- 1 0 3 
-25 

-138 

- 1 1 

9,217 

6,963 

6,422 
716 

2,000 
- 1 0 

- 4 4 1 

- 8 8 
- 3 8 8 

- 6 0 

21 
64 

- 6 0 

- 1 0 
- 3 0 

119 

- 1 6 0 
11 

1970P 

1,371 

7,613 

8,066 
- 2 9 2 
- 3 9 5 

- 6 3 8 

9,466 
9,510 

-S4 

- 3 9 
- 1 2 6 

-126 

- 4 6 3 

- 6 , 6 1 1 

-6,343 

- 4 , 3 7 9 
- 6 5 8 

- 1 , 4 6 8 
- 6 

92 

27 
- 9 6 

26 

24 
110 

177 

7 
72 

160 

- 3 3 
- 2 6 

1969t 

I 

1,316 

- 1 , 7 0 8 

- 1 , 7 0 9 
- 1 3 7 
- 2 3 

- 1 7 7 

- 1 , 3 4 4 
-1,269 

-75 

- 3 
- 2 6 

-2S 

1 

3,134 

2,952 

3,163 

2,020 
195 

907 
12 

- 2 2 

- 4 6 
- 3 7 

13 

18 
30 

- 8 8 

1 
- 2 1 

116 

- 1 8 3 
- 1 

II 

4,115 

- 6 3 8 

- 6 3 6 
26 

111 

- 2 0 3 

- 3 9 8 
-398 

(') 
- 1 0 

-10 

- 3 

4,716 

4,805 

4,S27 

3,837 
183 

703 
- 7 

- 1 4 6 

38 
- 1 7 0 

26 

1 
- 3 0 

82 

7 
- 1 7 

79 

3 
10 

III 

3,658 

2,235 

2,244 
- 4 4 
132 

161 

1,920 
2,076 
-156 

- 0 
84 

-25 
109 

- 9 

1,554 

1,311 

1,112 

602 
420 

440 
- 1 0 

- 1 4 3 

- 1 2 
- 1 8 8 

- 2 1 

2 
76 

12 

- 1 4 
11 

4 

10 
1 

IV 

- 8 9 0 

- 6 0 6 

- 6 0 6 
- 7 5 
832 

1,097 

- 2 , 0 8 1 
-2,051 

-SO 

- 6 7 
- 2 1 2 

-212 

- 1 8 7 

149 

l,SS9 

- 1 2 7 
- 8 9 

34 
- 5 

- 1 3 1 

- 6 8 
7 

- 6 7 

(•) 
- 3 

- 6 6 

- 4 
- 3 

- 8 0 

20 
1 

1070 

I I ' 

1,072 

2,764 

2,773 
- 4 7 1 

461 

767 

2,145 
2,145 

-a 
- 1 2 6 

-126 

- 0 

- 1 , 6 8 2 

-1,862 

-1,291 

- 2 , 0 4 1 
- 4 2 

400 
1 

- 1 6 2 

67 
- 1 8 0 

49 

- 1 9 
- 6 3 

142 

24 
48 

- 1 6 

80 
(•) 

I ' 

410 

539 

639 
- 2 7 

63 

- 4 9 1 

977 
1,031 

-S4 

17 

-196 

-111 

-157 

114 
-90 

-219 
5 

192 

2 
70 

22 

32 
60 

-125 

- 3 
-12 

26 

-137 
2 

III ' 

838 

2,049 

2,472 
-63 
-35 

-581 

3,121 
3,121 

20 
(•) 
(•) 

- 4 2 3 

- 1 , 1 4 6 

-1,396 

-1,523 

- 0 7 8 
42 

- 5 0 7 
- 3 

- 1 4 8 

- 1 1 6 
- 5 4 

- 3 

- 6 
31 

83 

- 1 0 
16 

98 

- 1 6 
- 0 

I V P 

- 9 4 9 

2,261 

2,282 
259 

- 8 8 4 

- 2 3 3 

3,213 
3,213 

-73 

-21 

-3,487 

-3,141 

-3,372 

- 1 , 774 
-502 

-1,142 
- 9 

200 

84 
69 

-42 

17 
72 

77 

- 4 
20 

49 

33 
-21 

Amount 
out

standing 
Doc. 31, 

1970 

43,271 

20,626 

20,060 
1,627 
2,550 

1,602 

13, 602 
13,354 

148 

344 
429 

429 

666 

17,122 

6,218 

12,365 
1,331 

3,412 
14 

4,683 

1,737 
1,839 

338 

139 
639 

840 

69 
155 
379 

212 

JDoto correspond to tlioso publisiicd in tho September 1970 SURVEY of CUHHENT BUSINESS. 
'licvised. p Prcliminoiy. 'Less tlion $600,000 dfc). 
1. Witii motuiity of 1 year or less; negotioblo certlflcates of deposit with a matuiity of 1 year 

or ic^ ore included witii inonoy market paper. 
2. Includes liabilities ot U.S. monotory authorities for gold deposited by and lield for IMF. 

Excludes dollar lioldings of.IMF except holdings acquired tiirough gold sales to tiie United 
States witli the option to revorso tlie tiaiisoctions. , „ „ , , , „ , . , ,.„t„„ 

3. Througli April 1970 these dota are estimotes of liobliltles of U.S. bonks to tlielr foieign 
branches, whicli were derived from weekly and doily flgurcs compiled by the Federal Hescrvo 
System. Beglnnin? In May these data aro reported monthly by U.S. bonks. 
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Table 8.—U.S. International 
Millions 

Lino 

1 
2 

3 
4 
6 
0 

7 
8 
9 

10 

11 
12 
13 

14 

16 
16 
17 

18 
19 
20 

21 
22 

23 
24 

26 
26 

27 
28 
29 
30 

31 

32 

33 
34 
36 
36 

37 
38 

39 
40 
41 

42 
43 

44 
45 

46 

47 

49 

61 

62 
63 
64 

55 
66 

57 

59 
00 

01 

03 

(Credits +; debits - ) 

Travel 

Incomo on U.S. investments abroad: 

Travel 

Incomo on foreign investments In tho United States; 

Excluding transfers under milllary grants (linos 2 and 14). 

Balance on goods, services, and unilateral transfers (lines 23 and 
26, or 24 ond 20) 

Transactions in U.S. private assets, net; Increoso in ossets (—)... 

Claims reported by U.S. bonks: 

Claims reported by U.S. residents other than banks: 

Transactions in U.S. Government assets, excluding ofllcial re-

Foreign currencies and other short-term assets 
Repayments on credits: 

Nonscheduled (including sales ot foreign obligations to 

Transactions in U.S. ofBcIal reserve assets, net; increase in 
ossets (—) 

Gold 

Convertible currencies 

Transactions in foreign assets in the United Slates, net; increoso 
in foreign assets (U.S. ilabnitics) (-t-) 

Direct Investments! 

Long-term liabilities reported by U.S. banks 

Other liabilities reported by U.S. private residents other 
thon banks: 

Short-term 
Nonmarkotable liabilities of U.S. Government, including 

medium-term securities and long-term obligations payable 
prior to moturlty only under spcciol conditions: 

Associoted witii spcciflc tronsaetlons 

U.S. Treosury marketable or convertible bonds ond notes... 
Deposits and money market paper held in the United States. 

Balance on transactions In U.S. and foreign liquid and nonliquid 
assets, including reserves (lines 32, 41, 40, and 61) 

Errors and omissions, and transfers of funds between foreign 

United Kingdom 

1969 

3,831 
3,832 

2,026 
293 

(•) 
326 

43 
186 
172 
16 

327 
104 
260 

-4,643 

-2,112 
-208 
-617 

-229 
-234 
-14 

-1,196 
-34 

-712 
-712 

-44 
-44 

. -27 
(•) 
-18 

-766 

-250 

-284 

10 
-173 

13 
-100 

- 4 
280 

13 
-178 
-29 

173 

40 

662 

602 

6,471 
80 
82 
46 

112 
-60 

-120 
(•) 

66 
6,269 

5,895 

-5,139 

1970 p 

4,290 
4,290 

2,624 
177 

370 

64 
211 
196 
18 

366 
209 
167 

-4,718 

-2,217 
-228 
-672 

-285 
-265 
-14 

-1,100 
-38 

-428 
-428 

- 4 9 
-49 

-29 

-21 

-478 

-485 

-687 
-130 

10 
-65 

- 2 
29 

7 
243 

130 
-62 
-11 

103 

1,847 

1,847 

-4,079 
490 
230 
- 9 

628 
645 

-112 

92 
-5,843 

-2,687 

3,064 

1070 

It 

968 
968 

686 
31 

79 

9 
40 
48 
6 

87 
64 
30 

-1,164 

-641 
-65 

-115 

-23 
-66 
- 3 

-331 
- 9 

-186 
-186 

- 8 
- 8 

- 4 

- 4 

-195 

-545 

-329 

4 
-11 

- 1 
-10 

- 7 
-100 

-16 
-10 
- 6 

1,469 

1,459 

-971 
324 
128 

1 

39 
156 

-21 

-67 
-1,642 

-72 

266 

nt 

1,109 
1,109 

682 
40 

100 

13 
69 
49 
4 

68 
67 
28 

-1,230 

-563 
-63 

-104 

-00 
-68 
- 4 

-290 
- 8 

-121 
-121 

-17 
-17 

-11 

- 6 

-138 

-12 

-147 

2 
- 9 

2 
15 

- 2 
127 

62 
-17 

19 

59 

296 

296 

-192 
-24 
-95 

1 

134 
118 

-47 

46 
-326 

163 

-15 

III' 

978 
978 

586 
16 

109 

20 
67 
47 
6 

80 
60 
0 

-1,196 

-516 
-63 

-105 

-123 
-66 
- 4 

-260 
-10 

-217 
-217 

-13 
-13 

- 7 

- 6 

-230 

-143 

-100 
-130 

4 
- 2 

2 
18 

4 
01 

-11 
-18 

7 

-377 

-377 

123 
164 
94 
1 

168 
19 

18 

27 
-368 

-407 

637 

IVP 

1,235 
1,236 

671 
81 

83 

12 
66 
61 
4 

130 
48 

100 

-1,138 

-607 
-57 

-127 

-49 
-65 
- 3 

-219 
- U 

97 
97 

-12 
-12 

- 6 

- 6 

86 

214 

-11 

-33 

- 6 
6 

12 
246 

94 
- 7 

-32 

134 

469 

469 

-3,038 
20 

102 
-12 

187 
262 

-63 

78 
-3,607 

-2,261 

2,176 

1969 

9,153 
9,155 

6,861 
396 
- 2 
618 

138 
299 
270 
23 

463 
130 
67 

-9,226 

-6,830 
-1,172 

-702 

-454 
-96 
-71 

-682 
-262 

-73 
-72 

9 
7 

102 
2 

(•) 
-95 

-65 

-510 

-648 
-14 

45 
222 

23 
-120 

-74 
66 

-193 
-126 

6 

69 

»-131 

-517 

-749 

232 

1,626 
363 

1,392 
- 1 

401 
161 

169 
224 

-316 
-755 

407 

-343 

European Economic Community 

1970 p 

11,176 
11,177 

8,392 
270 
- 1 
614 

167 
338 
314 
28 

790 
176 
00 

-10,646 

-0,652 
-1,287 

-849 

-551 
-100 
-71 

-710 
-421 

530 
531 

-14 
-15 

03 
1 

(•) 
-107 

616 

-1,123 

-867 

20 
34 

-62 
29 

-300 
9 

167 
-07 

17 

118 

99 

634 

179 

366 

8,420 
98 

940 
120 

70 
69 

-159 
-407 

-120 
7,870 

7,998 

-8,514 

It 

2,663 
2,663 

1,999 
41 

(•) 
131 

28 
74 
78 
8 

241 
42 
21 

-2,351 

-1,646 
-290 
-180 

-46 
-26 
-16 

-188 
-67 
312 
312 

7 
6 

29 
(•) 
(•) 
-23 

318 

-638 

-464 

7 
44 

-26 
49 

-283 
34 

2 
-22 

6 

19 

-632 

-632 

833 
-25 

78 
14 

51 
- 6 

-19 
-542 
-126 
1,406 

-335 

17 

1070 

l i t 

2,919 
2,919 

2,248 
118 

(•) 
157 

47 
82 
81 
6 

102 
46 
33 

-2,685 

-1,063 
-328 
-233 

-156 
-28 
-20 

-171 
-87 

234 
234 

- 9 
- 9 

19 
(•) 
(•) 
-27 

225 

-362 

-394 

8 
32 

- 4 
38 

-16 
-26 

127 
-14 

2 

40 

09 

476 

476 

1,611 
80 

247 
66 

136 
7 

-126 
(•) 

1 
1,201 

1,853 

-2,078 

HI ' 

2,748 
2,748 

1,091 
43 

(•) 
182 

60 
89 
78 
8 

240 
44 
24 

-2,832 

-1,041 
-330 
-261 

-207 
- 2 6 
-18 

-177 
-112 

-84 
-84 

- 8 
- 8 

21 
(•) 
-30 

-92 

-314 

-255 

5 
-11 

- 6 
-72 

-10 
34 

35 
-15 

6 

44 

432 

20 

2,978 
11 

242 
2 

-66 
56 

-26 
75 

(•) 
2,685 

3,132 

-3,040 

• 

IVP 

2,847 
2,847 

2,164 
68 (•) 

145 

42 
92 
78 
6 

207 
46 
12 

-2,778 

-1,802 
-339 
-174 

-83 
-26 
-10 

-174 
-165 

69 
69 

- 4 
- 4 

23 
(•) 
-28 

65 

190 

255 

-31 

-18 
14 

3 
-33 

3 
-10 

4 

16 

158 

169 

2,998 
24 

373 
64 

-61 
2 

10 

- 1 
2,587 

3,349 

-3,414 
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1069 

4,625 
4,319 

2,761 
176 
305 
631 

83 
103 
128 
68 

246 
123 
113 

-4 ,337 

-2 ,272 
-247 
-666 

-392 
- 6 6 
- 6 3 

-664 
- 9 7 

288 
- 1 8 

-663 
-258 

-143 
-306 
- 3 6 
- 8 0 

-276 

-168 

-226 

13 
41 

38 
- 2 9 

- 6 3 
59 

- 8 1 
-232 

- 0 

166 

4 

-304 

-229 

2,097 
100 
807 
- 8 

124 
- 6 8 

- 1 9 
- 2 0 

147 
1,033 

1,654 

-1.278 

Other Western Europe 

1970P 

5,190 
4,976 

3,289 
162 
214 
034 

110 
108 
140 
70 

244 
131 
09 

- 4 , 8 3 0 

- 2 , 4 0 7 
- 2 6 8 
- 7 4 2 

- 4 7 8 
- 6 0 
- 6 6 

- 7 0 7 
- 1 1 8 

360 
146 

- 4 6 1 
- 2 4 7 

- 1 2 8 
- 2 1 4 

- 2 8 
- 9 1 

- 1 0 2 

- 2 4 7 

- 2 9 0 

14 
66 

61 
- 5 3 

14 
- 4 0 

- 9 3 
- 2 0 2 

- 7 

173 

3 

- 2 4 

26 

- 6 0 

-SCO 
64 

393 
3 

93 
- 1 1 

- 1 9 
(*) 

1 
- 1 , 0 7 3 

- 9 2 4 

1,026 

1970 

It 

1,295 
1,257 

854 
44 
38 

140 

21 
24 
36 
17 

66 
32 
22 

- 1 , 0 9 4 

- 5 7 1 
- 6 8 

- 1 6 6 

- 6 4 
- 1 2 
- 1 2 

- 1 0 1 
- 3 1 

200 
162 

- 9 0 
- 6 2 

- 2 6 
- 3 8 

- 7 
- 1 9 

110 

- 8 8 

- 1 0 4 

4 
32 

18 
- 1 5 

- 1 0 
- 1 3 

- 4 8 
- 8 0 

- 6 

37 

- 1 0 0 

- 4 

585 
24 
10 

(•) 

- 9 
- 2 6 

- 1 1 

1 
688 

349 

- 4 5 8 

l i t 

1,345 
1,260 

838 
35 
84 

164 

27 
30 
36 
16 

64 
36 
26 

- 1 , 2 6 7 

- 6 0 4 
- 6 4 

- 2 1 3 

- 1 3 5 
- 1 6 
- 1 4 

- 1 8 5 
- 2 6 

88 
3 

- 1 5 0 
- 6 6 

- 3 5 
- 8 4 

- 7 
- 2 4 

- 6 3 

- 1 6 

- 1 5 

5 
12 

- 2 
- 6 6 

39 
11 

- 3 5 
- 7 5 

- 7 

44 

3 

47 

1 

40 

- 3 9 6 
10 

110 
(*) 

07 
- 8 

- 1 
(•) 

- 1 
- 6 7 2 

- 3 9 9 

462 

III ' 

1,173 
1,141 

726 
26 
32 

174 

30 
27 
33 
26 

40 
31 
28 

- 1 , 3 2 0 

- 6 7 6 
- 6 6 

- 2 1 4 

- 2 3 2 
- 1 8 
- 1 6 

- 1 7 1 
- 3 0 

- 1 4 7 
- 1 7 9 

- 9 7 
- 6 5 

- 3 4 
- 3 2 
- 7 

- 2 4 

- 2 4 4 

- 2 4 

- 1 2 2 

6 
11 

33 
58 

- 2 
- 7 

13 
- 4 0 

5 

48 

6 

7 

- 1 

- 3 4 8 
7 

170 
n 

30 
10 

12 
(•) 

4 
- 6 0 2 

- 3 5 3 

597 

I V P 

1,378 
1,318 

871 
47 
60 

166 

32 
28 
36 
11 

84 
32 
23 

- 1 , 1 6 9 

- 6 6 7 
- 0 0 

- 1 6 0 

- 6 7 
- 2 0 
- 1 5 

- 1 6 0 
- 3 1 

219 
169 

- 1 2 4 
- 6 4 

- 3 3 
- 6 0 

- 6 
- 2 4 

95 

- 1 2 0 

- 4 0 

2 

2 
- 3 0 

- 1 3 
- 3 1 

- 2 3 
- 6 7 

(•) 
44 

23 

22 

1 

- 4 0 1 
12 
06 

1 

6 
3 

- 1 9 

- 3 
- 4 9 7 

- 5 2 1 

426 

Eastern Europe 

1969 

296 
296 

263 

7 

18 
2 

4 
13 

- 2 3 4 

- 1 9 9 
- 1 
- 7 

- 1 9 
(•) 

- 7 

- 1 

62 
62 

- 2 1 
- 2 1 

- 1 1 

- 3 
- 7 

41 

- 1 7 

6 
- 1 2 

<2ii 

32 
- 1 0 

16 

26 

8 
(•) 

- 1 

(*) 

(•) 
9 

23 

- 6 4 

1970P 

406 
406 

306 

4 

10 
2 

7 
8 

- 2 6 7 

- 2 1 8 
- 1 
- 8 

- 2 0 
- 1 
- 8 

- 1 
(•) 

149 
149 

- 2 8 
- 2 8 

- 1 3 

- 7 
- 8 

121 

- 9 

1 
- 3 

- 7 

6 
- 4 8 

20 

34 

10 

(•) 

3 

(') 

(') 
7 

7 

- 1 2 8 

1970 

I 

101 
101 

92 

1 

6 
(•) 

2 
1 

- 6 5 

- 5 9 
(•) 

- 3 

- 1 

- 2 

(•) 
36 
36 

- 6 
- 6 

- 4 

- 1 
- 2 

30 

- 5 

- 1 
- 0 

5 

3 
- 1 0 

5 

8 

- 1 6 

- 1 6 

- 1 8 

- 1 1 

U 

99 
99 

89 

2 

6 
1 

2 
1 

- 6 3 

- 6 2 
(•) 

- 2 

- 6 
(•) 

- 2 

« 
36 
36 

- 6 
- 6 

- 3 

- 1 
- 2 

30 

- 1 

(•) 
2 

- 3 

- 6 
- 1 5 

7 

3 

22 

(*) 

1 

(') 

( •) 
21 

16 

- 4 6 

III ' 

96 
96 

83 

1 

6 
(•) 

2 
5 

- 6 5 

- 4 9 
(•) 

- 2 

- 1 2 

^•L2 

r^ 
31 
31 

- 8 
- 8 

- 3 

- 3 
- 2 

22 

- 7 

2 
(•) 

- 9 

10 
- 1 3 

7 

10 

- 1 0 

(•) 

2 

(•) 

(•) 
- 1 8 

- 1 3 

- 1 0 

I V P 

111 
111 

102 

1 

6 
1 

2 
1 

- 6 4 

- 6 8 
(•) 

- 2 

- 1 
(•) 

- 2 

(•) 
(•) 

47 
47 

- 7 
- 7 

- 3 

- 2 
- 2 

40 

4 

(•) 
4 

- 2 
- 1 1 

2 

7 

20 

(•) 

(•) 

(*) 
20 

22 

- 6 1 

Oonada 

1969 

12,145 
12,145 

9,179 
45 

161 

815 
268 
177 

6 

762 
731 

1 

-12 ,047 

- 9 , 9 9 4 
- 2 9 6 
- 2 1 0 

- 9 0 0 
- 1 3 6 
- 1 0 

- 4 0 2 
- 9 9 

98 
98 

- 7 0 
- 7 0 

- 2 9 

- 4 1 

28 

- 2 , 1 9 2 

- 0 1 9 
- 1 , 279 

239 
- 8 2 

20 
- 2 8 0 

- 7 7 
- 1 0 8 

- 4 
- 6 

2 

4 

4 

1,293 
243 
197 

(*) 

- 7 
- 3 0 

- 1 0 
- 1 7 5 

- 1 1 2 
1,194 

- 8 9 9 

871 

1070P 

12,452 
12,462 

9,057 
35 

196 

885 
304 
192 

7 

939 
830 

1 

-12 ,983 

- 1 0 , 702 
- 2 5 6 
- 2 2 4 

- 1 , 0 3 5 
- 1 6 0 

- 1 0 

- 4 3 2 
- 1 7 4 

631 
631 

- 9 4 
- 9 4 

- 4 1 

- 6 3 

- 6 2 5 

- 1 , 3 9 4 

- 7 5 7 
- 7 7 6 

248 
76 

06 
- 2 3 4 

- 1 0 2 
66 

- 7 
- 1 0 

(•) 
(•) 

2 

(•) 

(•) 

1,432 
246 
129 

2 

15 
- 3 2 

- 4 1 
1,190 

- 8 0 
4 

30 

594 

1070 

It 

3,048 
3,048 

2,260 
6 

39 

190 
74 
46 

1 

243 
196 

(•) 
- 2 , 9 3 8 

- 2 , 6 6 5 
- 6 0 
- 4 8 

- 8 7 
- 3 6 

- 3 

- 1 1 8 
- 3 0 

111 
111 

- 1 4 
- 1 4 

- 3 

- 1 1 

97 

- 2 4 

- 1 8 5 
- 3 2 9 

79 
51 

2 
174 

- 1 1 
205 

- 4 
- 3 
- 3 

2 

(•) 

(•) 

- 1 9 
152 

- 6 7 
(•) 

3 
- 3 1 

- 1 
300 

- 1 
- 3 8 4 

- 4 7 

- 5 0 

l i t 

3,364 
3,364 

2,629 
13 

60 

236 
73 
49 

1 

199 
215 

(') 
- 3 , 3 5 4 

- 2 , 8 0 2 
- 7 2 
- 6 6 

- 2 3 7 
- 3 7 
- 3 

- 1 0 3 
- 4 3 

10 
10 

- 2 5 
- 2 5 

- 1 1 

- 1 4 

- 1 4 

- 4 7 2 

- 2 7 9 
- 6 8 

08 
27 

- 1 0 
- 1 0 3 

- 8 
- 4 9 

1 
- 5 

0 

(*) 

(•) 

707 
70 
23 
3 

4 
- 0 

8 
800 

15 
207 

236 

- 2 2 2 

I I I ' 

3,022 
3,022 

2,100 
10 

66 

316 
79 
51 

3 

203 
207 

(•) 
- 3 , 3 9 1 

- 2 , 616 
- 6 3 
- 6 2 

- 6 6 0 
- 3 8 

- 2 

- 1 0 0 
- 6 0 

- 3 6 9 
- 3 6 9 

- 3 3 
- 3 3 

- 2 0 

- 1 3 

- 4 0 2 

- 3 3 2 

- 1 2 0 
- 2 4 1 

65 
17 

(•) 
9 

- 4 0 
- 1 2 

- 2 
- 1 
- 1 

(') 

(•) 

437 
29 
52 

—O 

4 
4 

- 1 4 

- 1 
366 

104 

298 

I V P 

3,017 
3,017 

2,172 
7 

53 

144 
70 
48 

2 

294 
219 

1 

- 3 , 3 0 0 

- 2 , 8 2 9 
- 6 0 
- 6 8 

- 1 5 1 
- 3 8 

- 2 

- 1 1 2 
- 6 1 

- 2 8 3 
- 2 8 3 

- 2 3 
- 2 3 

-a 

- 1 6 

- 3 0 6 

- 5 6 7 

- 1 7 4 
- 1 4 8 

66 
- 1 8 

104 
- 2 5 4 

- 4 3 
- 8 9 

- 2 
(•) 

- 2 

(•) 

(•) 

(•) 

306 
- 0 
111 

1 

4 
4 

- 3 4 
DO 

- 9 3 
229 

- 2 6 3 

568 

Lino 

1 
2 

3 

5 
6 

7 

9 
10 

11 
12 
13 

14 

16 
10 
17 

18 
10 
20 

21 
22 

23 
24 

26 
26 

27 
28 
20 
30 

31 

32 

33 

3S 
30 

37 
38 

39 
40 

41 
42 
4S 

44 

4£ 

40 

47 
48 
4! 

61 
62 
5! 
64 

6J 
5C 

67 
6t 

6i 
6C 

61 

63 



Table 8.—U.S. Internationa] 
[Million, 

Lino 

40 

47 

67 

(Credits -I-; debits - ) 

Exports of goods and services 
Excluding transfers under milllary grants. 

Merchandise, adjusted, excluding military. 
Transfers under niilitary sales contracts 
Transfers under niilitary grants, net 
Transportation 

Travel 
Fees and royoitles from direct Investments.. 
Other private services 
Other U.S. Government services 

Incomo on U.S. investments abroad; 
Direct investments' 
Other private assets 
U.S. Government ossets 

Imports of goods and services. 

Merchondise, adjusted, excluding military. 
M iiitary expenditures 
Transportation 

Travel 
Prlvoto payments for other services 
U.S. Governnient payments for other services 

Income on foreign investments in tho United States: 
Prlvoto poyiiicnts' 
U.S. Government payments 

Balance on goods and services (lines 1 ond 14) 
Excluding transfers under military grants (linos 2 and 14). 

Unilateral transters, net; transfers to foreigners (—) 
Excluding military grants 

Private remittances 
Military grants ol goods and services 
Other U.S. aovornment grants 
U.S. aovornment pensions and other transfers 

Balance on goods, services, and unilateral transfers (lines 23 ond 
26, or 24 and 26). 

Transactions in U.S. private assets, net; increase in assets ( - ) . . . 

Direct Investments 2 
Foreign securities newly issued in tlie United States 
Rodomptions 
Other transactions in foreign securities 

Claims reported by U.S. banks; 
Long-term 
Short-term 

Claims reported by U.S. residents other than banks: 
Long-term 
Siiort-term 

Transactions in U.S. Government assets, excluding ofllcial re
serve assets, net; Incroaso in ossots (—) 

Loons ond other long-term assets 
Foreign currencies and other .sliort-torm assets 
Repayments on credits: 

Scheduled 
Nonscheduled (including sales of foreign obligations to 

foreigners) 

Transactions in U.S. ofllcial reserve assets, net; Increoso in 
assets (—) 

Gold 
SDR 
Convertible currencies 
Gold troneiic position in I M F . 

Latin American Ropublics and 
other Western Hemisphere 

1969 1970P 

9,368 
9,332 

6,632 
29 
37 

406 

807 
239 

1,277 
462 
162 

-7,566 

-5,217 
-170 
-313 

-1,145 
-143 
-106 

-387 
-18 

1,803 
1,760 

-478 
-441 

-181 
-37 

-221 
-40 

1,325 

-384 

-344 
- 3 2 

24 
- 0 6 

-134 
36 

-654 
-876 

3 

310 

2 

44 

44 

10,627 
10,502 

6,495 
41 
25 

637 

866 
261 
337 
68 

1,180 
563 
164 

-8,460 

-6,910 
-169 
-348 

-1,222 
-160 
-167 

-465 
-15 

2.067 
2,042 

-506 
-480 

-196 
-26 

-242 
- 4 3 

1,661 

-1,282 

-666 
-118 

48 
-32 

28 
-369 

-173 
-121 

-611 
-844 
-11 

343 

(•) 

131 

131 

1970 

2,465 
2,459 

1,602 
10 
6 

117 

198 
69 
82 
17 

307 
132 
36 

-1,530 
-38 

-348 
-39 
-40 

-127 
- 3 

262 
246 

-135 
-129 

-48 
- 6 

-70 
- 1 1 

118 

-273 

-131 
- 8 
15 

- 1 

- 3 0 

-30 
- 0 5 

-123 
-200 

- 1 

lit 

2,712 
2,706 

1,037 
11 
6 

137 

233 
69 
85 
17 

331 
142 
46 

-2,163 

- 1 , 529 
-46 
-87 

-294 
-44 
-36 

-124 
- 3 

649 
643 

-132 
-126 

-62 
- 6 

-63 
-11 

417 

-308 

-100 
- 1 

9 
- 3 

0 
-100 

- 7 
-49 

-157 
-245 

- 6 

93 

(•) 

I I I ' 

2,587 
2,581 

1,595 
12 
0 

146 

227 
06 
86 
16 

267 
136 
32 

-2,048 

-1,400 
- 4 3 
-90 

-310 
-44 
-44 

-112 
- 4 

539 
533 

-117 
-111 

- 4 5 
- 0 

-65 
- U 

422 

-305 

-143 
-10 

18 
-24 

-16 
2 

-109 
-18 

-100 
-172 
(•) 

72 

I V P 

Japan 

1969 

2,763 
2,756 

1,761 
8 
7 

139 

298 
68 
85 
18 

274 
144 

61 

-2,036 

-1,460 
-42 
-83 

-270 
-39 
-47 

-91 
- 6 

727 
720 

-123 
-116 

-50 
- 7 

-66 
-11 

604 

-397 

-121 
-94 

6 
- 6 

43 
-219 

-18 
11 

-130 
-227 

- 4 

100 

111 

111 

4,500 
4,500 

3,503 
18 

(*) 
263 

67 
49 

210 
20 

70 
264 
32 

-6,227 

-4,893 
-651 
-260 

-70 
-23 
-19 

-233 
- 7 8 

-1,727 
-1,727 

- 3 6 
- 3 6 

- 2 7 

^\ 
- 9 

-1,763 

-592 

- 6 3 
- 9 

6 
-204 

34 
-228 

-13 
-25 

6 
-140 

16 

130 

1970P 

5,821 
5,821 

4,664 
26 

(•) 
311 

98 
59 

237 
20 

92 
296 
29 

-7,389 

-6,894 
-669 
-308 

-100 
-28 
-21 

-276 

-1,668 
-1,668 

- 4 1 
-42 

- 3 2 
(•) 
-10 

-1,610 

-622 

- 9 1 

31 

-20 

- 1 
-78 

62 
-161 

9 

92 

121 

119 

119 

1970 

1,398 
1,398 

1,106 
6 

(•) 
73 

21 
13 
68 
4 

33 
77 
7 

-1,607 

-1,268 
-156 

-14 
- 7 
- 5 

-67 
-25 

-209 
-209 

-10 
-10 

(•) 
- 2 

-219 

76 

- 2 2 

1 
144 

-16 
-42 

52 
- 6 4 

(•) 
25 

81 

l i t 

1,426 
1,426 

1,127 
4 

-1,801 

-1,408 
-179 
-79 

- 3 2 
- 7 
- 6 

-68 
-23 

-376 
-375 

- 3 

-386 

-271 

- 4 3 

- 6 
-224 

- 8 
- 1 3 

21 

I I I ' 

1,468 
1,468 

1,176 
10 

9 
72 
7 

-2,915 

- 1 , 030 
-169 
-89 

-36 
- 7 
- 5 

-71 
-19 

-547 
-647 

- 1 1 
-11 

- 3 

-558 

199 

10 

-10 
182 

22 
- 3 

9 
- 2 3 

3 

Transactions in foreign assets in the United Stales, net; increase 
ill foreign ossots (U.S. liabilities) (-(-) 
Direct investments 2 
U.S. securities other than Treasury issues 
Long-term liabilities reported by U.S. bonks 

829 
11 

165 
-332 

Otiior iiabilities reported by U.S. private residents otiior 
than banks: 

Long-term 
Siiort-torm 

Nonmarkotable liabilities of U.S. Qovernmont, including 
medium-term securities and long-term obligations pay
able prior to maturity only under special conditions: 

Associated witii spcciflc transactions 
Other medium-term securities and long-term obliga

tions 

-668 
- 2 
66 

-112 

-21 

319 
- 9 
29 

-42 

- 6 

241 
0 

-32 
-10 

-10 

-949 
4 

16 
- 9 1 

-288 
- 4 
62 
37 

32 
-16 

569 
-34 

6 
- 2 

22 

1.078 
-10 

12 
-269 

-10 
1 

-19 

-26 
-47 

2 
- 0 0 

- 3 

U.S. Treasury marketable or convertible lionds and notes.. 
Deposits and money market paper iiold in tlio United 

States 

3 

028 

Balance on transactions in U.S. and foreign liquid and non-
liquid assets. Including reserves (linos 32,41, 46, and 61) 

Allocations ofspecial drawing rights (SDR) 
Errors and omissions, and transfers of funds between foreign 

areas, net; receipts by foreign areas (—) 

8 

-696 

-2,339 

1 

302 

- 7 1 

2 

264 

-215 

3 

-017 

-1,341 

2 

-405 

-704 

62 

409 

-17 

(•) 
1,338 

(•) 

-1,260 -203 919 100 1,780 

637 

973 

122 

209 

10 

87 

-319 

705 

53 
- 2 

4 
-98 

(•) 
131 

262 

296 

t Linos 32, 38, 39, 40, 64, 66, 60, 60, 01, ond 03 hove been revised. 
'Revised. p Preliminary. * Less than $500,000 (±) . 

54 

1. Includes transactions witli shipping componlcs operating under flogs of Ilonduios 
Liberia, and Panama. 

2. Excludes undistributed proflts of subsldiorics. 



Transactions, by Area—Continued 

ofdollors] 

A 

1909 

2,048 
2,048 

1,364 
103 

03 

36 
86 
94 
1 

209 
60 
24 

-1,268 

-1,055 
-42 
-80 

-28 
- 4 

-26 

-24 
- 8 

780 
780 

-22 
-22 

-18 

- 3 

758 

-71 

-163 

22 
1 

63 
3 

- 1 
4 

-44 
-115 

- 3 

74 

1 

1 

172 
61 
16 

- 1 

3 
18 

40 

29 

68 

-816 

astrolia. Now Zealond and South Africa 

1970P 

2,467 
2,457 

1,581 
167 

44 
99 

106 
1 

269 
62 
25 

-1,366 

-1,126 
-47 
-88 

-32 
- 7 

-23 

-26 
-10 

1,101 
1,101 

-23 
-23 

-10 

- 4 

1,078 

-274 

-288 

3 
9 

63 
-32 

- 2 
-17 

-55 
-143 

2 

86 

11 

11 

93 
1 

-14 
- 8 

11 
17 

-40 

(•) 
126 

-225 

-853 

1970 

It 

569 
569 

369 
18 

8 
22 
27 

(•) 

06 
12 
2 

-339 

-279 
- 1 3 
-22 

-10 
- 2 
- 6 

- 6 
- 2 

230 
230 

- 4 
- 4 

- 3 

- 1 

226 

-104 

-124 

4 

31 
-13 

- 1 
- 1 

- I S 
-19 

1 

3 

37 
3 

- 1 
- 6 

2 
0 

- 7 

37 

-82 

-144 

l i t 

589 
589 

391 
22 

11 
20 
28 

(*) 

54 
16 
11 

-310 

-266 
- 1 2 
-23 

- 6 
- 2 
- 6 

- 6 
- 2 

278 
278 

- 6 
- 6 

- 5 

- 1 

272 

-147 

-122 

3 

13 
- 6 

- 8 
-27 

10 
-28 

(•) 
38 

45 
- 3 
- 7 
- 4 

5 
5 

4 

44 

-92 

-180 

III' 

683 
683 

433 
89 

14 
19 
26 

(•) 

67 
12 
2 

-364 

-306 
-11 
-23 

- 8 
- 2 
- 6 

- 7 
- 3 

318 
318 

- 6 
- 6 

- 5 

- 1 

313 

25 

13 

4 

- 4 
- 4 

- 4 
20 

-71 
-74 

(') 
4 

9 
(•) 

- 4 
6 

4 
9 

-16 

9 

-38 

-275 

IVP 

617 
617 

398 
37 

11 
33 
26 

(•) 

62 
14 
11 

-343 

-286 
- 1 2 
-21 

- 8 
- 2 
- 7 

- 6 
- 3 

274 
274 

- 7 
- 7 

- 6 

- 1 

267 

-47 

-65 

3 
- 1 

13 
- 9 

11 
- 9 

21 
-21 

1 

42 

11 

11 

3 
(•) 

- 2 
- 4 

- 0 

-22 

(•) 
30 

-13 

-254 

Other countries in Asia and Africo 

1969 

9,541 
9,121 

6,014 
467 
420 
633 

69 
121 
265 
163 

1,997 
232 
280 

-7,296 

-4,263 
-2,058 

-274 

-163 
-17 

-246 

-213 
-74 

2,245 
1,825 

-2,234 
-1,814 

-440 
-420 

-1,251 
-115 

11 

-699 

-415 
-179 

41 
14 

96 
-184 

-68 
- 3 

-1,316 
-1,748 

88 

352 

3 - 9 

-33 

-33 

-123 
1 

72 
-606 

7 
8 

44 

-70 

- 3 

323 

-2,170 

2,160 

1970P 

10,620 
10,143 

5,083 
613 
377 
614 

94 
136 
259 
160 

2,016 
266 
314 

-7,722 

-4,722 
-1,924 

-308 

-187 
-26 

-240 

-237 
-71 

2,798 
2,421 

-2,278 
-1,991 

-660 
-377 

-1,217 
-125 

619 

-608 

-398 
-191 

23 
12 

62 
- 3 

-26 
-77 

-1,234 
- 1 , 640 

-42 

430 

10 

165 

165 

-397 
2 

101 
-464 

7 
74 

-231 

66 

48 

-2,074 

1,565 

1970 

It 

2,524 
2,419 

1,376 
98 

106 
143 

16 
26 
66 
35 

516 
69 
78 

-1,868 

-1,109 
-488 
-73 

-36 
- 6 

-59 

- 7 0 
-18 

666 
561 

-607 
-502 

-144 
-106 
-331 
-28 

69 

-242 

-173 
-47 

7 
- 1 

7 
-30 

-14 
9 

-307 
-446 

22 

111 

6 

-23 

-23 

512 
(•) 

12 
-127 

1 

22 

1 

604 

-60 

1 

l i t 

2,840 
2,708 

1,491 
236 
132 
167 

24 
37 
05 
38 

614 
66 
80 

-1,928 

-1,168 
-600 
-76 

-46 
- 6 

-61 

-64 
-17 

912 
780 

-606 
-474 

-160 
-132 
-287 
-31 

306 

-514 

-300 
-40 

0 
- 2 

68 
-87 

- 3 
-66 

-404 
-402 
-65 

113 

11 

4 

4 

-280 
1 

36 
-104 

37 

-147 

16 

-28 

-1,194 

888 

HI' 

2,406 
2,354 

1,330 
97 
62 

162 

33 
36 
63 
38 

450 
69 
68 

-2,001 

-1,221 
-486 
-84 

-65 
- 6 

-65 

-50 
-10 

405 
353 

-522 
-470 

-137 
-52 

-300 
-33 

-117 

142 

42 
-28 

4 
1 

27 
80 

7 
0 

-251 
-360 

7 

90 

2 

42 

42 

-103 
3 

32 
-08 

6 
43 

- 4 

20 

-134 

-170 

287 

IVP 

2,750 
2,662 

1,486 
181 
88 

151 

22 
38 
66 
30 

628 
62 
88 

-1,935 

-1,234 
-449 
-76 

-42 
- 7 

-66 

-46 
-17 

815 
727 

-643 
-455 

-123 
-88 

-299 
-33 

272 

6 

123 
-70 

6 
14 

-40 
34 

-16 
-39 

-272 
-382 

- 8 

116 

142 

142 

-527 
- 1 
21 

-65 

1 
- 6 

-101 

19 

-394 

-651 

379 

Intornotionol organizations and unallocated ' 

1969 

767 
767 

236 

20 
133 

208 
79 
1 

-820 

-630 

-98 

-84 
-108 

-63 
-53 

-135 
-136 

- 2 

-134 

-188 

-362 

-316 
-164 

88 
31 

(•) 

(•) 
-43 
-48 

5 

-1,044 

-10 

389 

379 
127 

(•) 

0 

-123 

-1,060 

1,2.18 

1070P 

739 
739 

270 

22 
146 

201 
85 
16 

-928 

-686 

-110 

-113 
-120 

-190 
-190 

-165 
-155 

- 2 

-163 

-346 

-305 

-145 
-241 

69 
14 

- 1 

-53 
-68 

6 

-306 

166 
-851 

389 

-98 

346 
-73 

-31 

-339 

-762 
867 

240 

1970 

It 

144 
144 

02 

6 
37 

10 
29 
1 

-218 

-140 

-12 

-32 
-33 

-74 
-74 

-36 
-36 

- 1 

-36 

-110 

11 

40 
-40 

20 
1 

-i 

-29 
-32 

3 

-1,197 

-24 
-920 

-263 

208 

100 
32 

- 1 

77 

-1,007 
867 

250 

l i t 

134 
134 

65 

4 
37 

5 
13 
9 

-207 

-151 

- 1 

-26 
-30 

-74 
-74 

-54 
-54 

- 1 

-54 

-128 

-11 

-36 

27 
- 3 

i 

- 1 

-12 
-12 

190 

-37 

227 

-58 

06 
- 1 

-163 

109 

18 

III' 

153 
153 

72 

7 
37 

3 
30 
4 

-272 

-168 

-53 

- 3 0 
-30 

-120 
-120 

-27 
-27 

(•) 
-27 

-146 

-243 

-77 
-102 

11 
16 

(•) 

3 

3 

694 

322 
-34 

400 

-249 

01 
37 

- 8 

-369 

206 

-58 

IVP 

309 
309 

70 

6 
37 

183 
13 

-232 

-136 

-44 

- 2 6 
-27 

77 
77 

-38 
-38 

-38 

39 

-63 

-73 

11 
- 1 

(•) 

- 1 5 
-16 

7 

4-142 
140 

<9 

2 

59 
-141 

-22 

106 

-69 

30 

Lino 

1 
2 

3 
4 
5 
6 

7 
8 
9 

10 

11 
12 
13 

14 

16 
16 
17 

18 
19 
20 

21 
22 

23 
24 

26 
26 

27 
28 
29 
30 

31 

32 

33 
34 
36 
36 

37 
38 

39 
40 

41 
42 
43 

44 

45 

46 

47 
48 
49 
50 

61 
62 
53 
64 

66 
66 

57 

58 

60 

61 
62 

63 

4 iil!n''".^'i'"''''y ri^nccts ropurcliase of foreign obligations previously sold. 
1 tho 4IK *^?' million payment of gold portion of Increased U.S. subscription to tiie IMF in ti,„ ;̂ ,i " * '̂'<' inllilon 1 

'n tlio 4th quarter of 1970. 

NOTE.—Detolis may not odd to totols becouso ot rounding. 

Source: U.S. Dopartment of Commerce, Oflice of Business Economics. 
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T a b l e 9 - — C h a n g e s i n R e p o r t e d F o r e i g n G o l d R e s e r v e s , S D R H o l d i n g s ( E x c l u d i n g A l l o c a t i o n s ) , a n d L i q u i d D o l l a r H o l d i n g s T h r o u g h 
K n o w n T r a n s a c t i o n s W i t h t h e U n i t e d S t a t e s a n d T h r o u g h O t h e r T r a n s a c t i o n s , b y A r e a ' 

[Millions ofdollors] 

Lino 1909 1970 p 
1960 

II III IV 

1970 

I ' I I ' I I I ' I V P 

All areas: 

Total Incroaso 
Through known transactions with tho United States 
Through other tronsootlons 

Western Europe, including United Kingdom: 

Total increase 
Through known transactions with the United States 
Tiirough otlier tronsootlons 

United Kingdom: 
Totol Incroaso 

Through known transactions with tho United States. 
Through other tronsoctions 

Eastern Europe: 

Total Incroaso 
Through known transactions with the United States 
Through other transactions 

Canada: 

Total Increase 
Through known transactions with tho United States 
Through other tronsoctions 

Latin American Republics and other Western Hemisphere: 

Total Increase 
'Through known tronsootlons with tho United States 
Through other transootions 

Japan: 

Total increase 
Through known transactions witii tho United States 
Through other transactions 

Australia, New Zealand, and South Africa: 

Total increase 
Through known transactions with the United States 
Through other transactions 

Other countries in Asia and Africa: 

Total Increase 
Through known tronsoctions with the United States 
Through other transactions 

Interimtional organizations and unallocated: 

Total increase 
Through known transactions with tho United States'. . . 
Through other transootions 

7,112 
7,011 

101 

5,373 
-1,495 

6,868 

5,974 
837 

6,137 

9 
-66 

64 

1,096 
1,066 
-801 

-286 
1,266 

678 
2,301 

-1,723 

-93 
-786 

092 

200 
2,447 

-2,148 

-1,120 
87 

-1,216 

6,016 
4,713 

302 

2,762 
-1,137 

3,889 

-4,163 
-839 

-3,314 

7 
-121 

128 

-99 
618 

-617 

-770 
211 

-981 

1,482 
2,429 
-947 

-361 
-716 

365 

-334 
1,824 

-2,168 

2,338 
430 

1,908 

1,413 
1,270 

143 

887 
-866 
1,753 

2,841 
241 

2,600 

-12 
- 3 
- 9 

270 
266 

4 

121 
8 

113 

229 
194 
36 

205 
-188 

393 

-162 
698 

-850 

-135 
-63 
-72 

3,731 
3,816 

-84 

4,164 
964 

3,100 

3,612 
376 

3,236 

5 
- 1 

27 
444 

-417 

121 
-62 
183 

-105 
831 

-936 

-104 
-195 

91 

-163 
940 

-1,103 

-204 
144 

-348 

2,902 
2,073 

-71 

2,527 
710 

1,817 

311 
406 

-05 

311 
657 

-240 

182 
-89 
271 

177 
651 

-474 

-244 
-87 

-167 

189 
638 

-349 

-248 
- 0 

-242 

-034 
-1,040 

112 

-2,106 
-2,304 

109 

-790 
-186 
-606 

8 
-28 

36 

1,748 
1,554 

194 

1,061 
925 
136 

-248 
128 

-376 

487 
689 

-202 

666 
-140 

096 

277 
620 

-340 

60 
-318 

425 
271 
154 

-542 
11 

-663 

-369 
-435 

66 

362 
322 
40 

189 
133 
66 

-62 
-107 

46 

410 
682 

-172 

173 
- 4 
177 

1,397 
1,431 
-34 

1,143 
-463 
1,006 

- 3 
1 

- 4 

-181 
-414 

233 

269 
74 

185 

794 
-606 

-13 
-136 

122 

-132 
879 

-1,011 

202 
60 

146 

1,649 
1,639 

10 

1,874 
12 

1,862 

-747 
-80 

-667 

-18 
-27 

9 

403 
663 

-260 

-924 
9 

-933 

103 
427 

-234 

-26 
-266 

241 

-161 
216 

-366 

297 
268 
39 

221 
09 

131 

-1,326 
-1,605 

279 

-3,165 
-885 

-2,279 

20 
- 42 

48 
705 

-667 

-467 
-192 
-276 

1,002 
1,079 
-77 

-201 
-207 
-54 

-461 
146 

1,666 
121 

1,646 

' Revised. " PreUmlnory. 
1. Total increase represents changes hi reported gold reserves and In SDR lioldings (ex

cluding ollocatlons) of foreign control banks and governments (including international organ
izations but excluding the countrios of tho Soviet bloc) net of convertible currencies included 
in U.S. oflicial reserve assets (table 1, lino 49), plus changes In foreign liquid claims on tho 
United States (table 1, lines RO and 00). plus net changes in IMF positions of foreign countrios 
through U.S. dollar transactions (toblo 1. line 60). (Allocations of SDR received by foreign 
countries on January 1, 1970—not included in these data—wore as foUows (In millions ol 
dollars): total, 2,647; United Kingdom, 410; Other Western Europe, 894; Eastern Europo, 0; 
Canada, 124; Latin America, 339; Japan, 122; Australia, New Zealand, and South Africa, 144; 
Otiior countries, 623). 

Changes through Itnown transactions with the United States represents for each of tho separate 
areas sliown the total (with sign reversed) of lines 31, 32,41, and 62 through 68 in tobio 8. 

For "All areas" lino 63 is also Included. 

Changes through other transactions equals "Total Incroaso" loss "Changes through known 
tronsaetlons with the United States". For "All areas" this difteronco represents known 
ocquisitiona (+) or sales (—) of gold by foreign control banks and governments outside tho 
United States. Tho not acquisitions of gold oquol tho oxcess of new gold production obroad 
plus sales by tho Soviet bloc less net gold purchases liy others. For each of tho separate oroos 
shown the difference reflects not reeoipts (+) or payments (—) of gold, SDR, and dollors 
resulting from their transactions with countries other tlian tho United States, not changes 
in their convertible curroncles included in U.S. oflicial reserve ossets resulting from U.S. 
transactions with other areas, and from unrecorded transactions with the United States. 

2. Inciudos transactions with shipping companies operating under the flog of Honduras, 
Liberia, and Panama. 

NOTE.—Details may not add to totals because of rounding. 

Source: U.S. Department of Commerce, OfDco of Business Economics. 
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